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Seattle Gas Co. 


New Securities (When Issued) 
Ist & Ref. 5s, 1954 


Ist $5 Cum. Conv. Pfd. Stock 
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& Quincy 
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30 Broad Street, New York 


Telephone HAnover 2-2432 








Happiness and Security 


are the faithful 
companions of an 


ANNUITY 


The elements contributing to happiness 
are many. but one can hardly be happy 
without financial security. Nearly every 
one has lost money in some investment, 
but we have yet to find the man or wo- 
man who has ever regretted the purchase 
of an ANNUITY. In the history of the 
United States there is not a single record 
to show that our reliable life insurance 
companies have ever defaulted on AN- 
NUITY payments. A guaranteed income 
for life gives one a sense of independence, 
certainty and contentment. The income 
from an ANNUITY is guaranteed for life 
and never fluctuates. The return depends 
on age—6.3% at 50 and larger at older 
ages. Write for particulars and give age. 

Chart showing saving in taxes 

through Annuity purchase will 

be sent to investors on request. 


DAVID A. LUNDEN-MOORE 


Annuities—Principal Companies 
565 Fifth Avenue New York City 
Telephone: Wickersham 2-8787 














THE BUSINESS 


OUTLOOK 





Court decisions. 





The trend of business activity continues upward, de- 
spite the retarding effect of unfavorable weather on 
retail trade and uncertainty over impending Supreme 
Government expenditures showed a 
marked increase in October, presaging a further tem 


porary stimulus to business in December or January. 








FURTHER rapid increase in 

automobile production is the 

outstanding development. The 

Ford Motor Company is now 
assembling at about 37% per cent 
of the highest weekly output it 
reached in the Spring of 1935, Chev- 
rolet at 71 per cent and Plymouth 
at 86 per cent. A number of other 
manufacturers increased their out- 
put substantially last week, accord- 
ing to Cram’s compilation. 

The current increase in production 
is so rapid that one cannot help 
wondering whether the manufactur- 
ers may not be anticipating future 
labor difficulties by taking advan- 
tage of the present period of peace 
and quiet. Cram reports that ag- 
gressive efforts are being made by 
the unions to increase their mem- 
berships; and that it is probable 
that within thirty days labor lead- 
ers will become more aggressive and 
openly seek higher wages. Yet little 
is heard of labor difficulties, and the 
seasonal peak in strikes is still sev- 
eral months ahead. Optimism in 
the motor industry is evidently at a 
new high record for many years. If 
the present effort to spread employ- 
ment over a longer period of the 
year is only partly successful, steady 
work at approximately the hourly 
rates which prevailed in 1929 may 
steal much of the labor organizers’ 
thunder. 

Outside the automobile industry 
there are numerous indications of 
continued improvement. Average 
daily construction contracts award- 
ed, seasonally adjusted, in the first 
eighteen business days of October. 


reached the highest level since Jan 
uary, 1934. Most of the gain over 
September was supplied by non-resi- 
dential private contracts, which also 
reached the highest level since Jan- 
uary, 1934. There was aiso a mod 


erate rise in residential contracts. 

Steel ingot production in October, 
seasonally adjusted, held slightly be- 
low the comparatively high Septem- 
ber level. But pig iron production, 
partly in anticipation of the price 
advances which occurred the first of 
November, rose to a new high record 
since October, 1930. Orders for mal- 
leable iron castings, seasonally ad- 
justed, in September reached a new 
high record since February, 1930 
Some statisticians lay great stress 
on this series of figures in the belief 
that it is a forecaster of cyclical 
fluctuations in the output of many 
kinds of durable goods. Theoretically 
orders for castings should be an ex- 
cellent forecaster because they ap- 
pear in the early stages of the manu- 
facturing process. Actually, how- 
ever, they tend to lag by about one 
month behind important turning 
points in The Annalist Index of Busi- 
ness Activity, especially on upturns 
The figures are published so late 
that they would be of little value as 
a forecaster even if they did antici- 
pate turning points in the business 
index. 

The chief points in The Iron Age’s 
review this week are: (1) reports of 
large orders from motor manufac- 
turers, but little gain in specifica- 
tions, though specifications are ex- 
pected to increase shortly; (2) an 
increase (Continued on Next Page) 
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in contracts for fabricated structural 
steel; (3) indications of considerable 
expansion, relatively speaking, in rail- 
road equipment buying; (4) expecta- 
tion of a rapid increase in WPA and 
other government-sponsored projects re- 
quiring heavy tonnages of iron and steel. 

Superficially, the most unfavorable de- 
velopment of recent weeks, in view of 
many indications that to some extent 
the recent rise in business activity has 
been caused by fears of higher prices, is 
the decline which has occurred in whole- 
sale commodity prices. This week The 
Annalist price index has dropped for 
the fourth consecutive week. It now 
stands at 127.4, as against 130.2 on 
Oct. 8. Commodities in which forward 
buying is ordinarily stimulated by rising 
prices have, however, continued, in gen- 
eral, to advance. 

Government expenditures showed a 
Sharp increase in October. This, despite 
the unsoundness of the present spending 
policy of the administration, should act 
as a stimulus to business activity in 
December and January. Table I gives 
the figures necessary to bring up to date 
Table I at page 322 of THE ANNALIST of 
Sept. 6. Under the New Deal fluctua- 
tions in government expenditures have 
tended to precede corresponding fluctua- 
tions in business activity by two or three 
months; and there are somewhat nebu- 
lous indications that fluctuations in gov- 
ernment deposits with the member banks 
have tended, in turn, to anticipate fluc- 
tuations in government expenditures by 
two to five months. 

TABLE 1. GOVERNMENT DEPOSITs, 
GOVERNMENT EXPENDITURES 


AND BUSINESS ACTIVITY 
(Deposits and expenditures in millions of 


dollars) 

Expen- Busi- 

1935. Deposits.* ditures.+ ness.t 
ME 2660ece naan 702 622 79.5 
, atevadeseve sec . 449 565 80.7 
yee ‘a 519 482 82.7 
September ........ 582 462 83.6 
OS eee een 583 520 §86.4 


*With reporting member banks; monthly aver- 
ages of weekly figures. +Total general and emer- 
gency, less public debt retirements, interest and 
certain non-recurring items. {Annalist index. §Es- 
timated. 


Judge Coleman in the Federal District 
Court of Maryland yesterday declared 
the Public Utility Act of 1935 unconsti- 
tutional in its entirety. This, for reasons 
set forth with great clarity by James G. 
Mitchell in THE ANNALIST of Oct. 25, is 
an epochal decision. It becomes the most 
favorable development of the week with 
respect to the longer-range outlook. 


Last week we discussed briefly Presi- 
dent Roosevelt’s complaint that employ- 
ment was not increasing as rapidly as 
industrial production and showed that 
by using as a basis for comparison the 
percentage regained of the entire de- 
pression decline it turned out that his 
complaint was not, as a matter of fact, 
justified. In September, as shown by the 
figures on Page 602 of last week’s issue, 
industrial production had recovered 44 
per cent, factory employment 48 per 
cent, factory payrolls 45 per cent and 
real factory payrolls (i. e., the payrolls 
index divided by the cost of living index) 


ment and payrolls, as they stand today, 
are corrected for their downward bias 
only through the year 1931. The figures 
from the 1933 census are now available, 
however, and from the comparisons 
given in Tables II and III we can obtain 
some idea as to how much the current 
levels of employment and payrolls are 
understated by the Bureau of Labor 
Statistics indices. 

It will be observed that the figures in 
the last two columns of Table II agree 
closely until 1931; that is because the 
B. L. S. index has been arbitrarily ad- 
justed to the actual facts as shown by 
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56 per cent of the total decline from the 
1929 peak to the depression low record. 

Further investigation shows that even 
these figures do not reflect adequately 
the recovery that has probably occurred 
in employment and payrolls in compari- 
son with industrial production. The rea- 
son is that there is a mathematical 
downward bias in the index of employ- 
ment and in the index of payrolls. This 
is a well-known characteristic of index 
numbers computed by the chain relative 
method, which is the method used by the 
Bureau of Labor Statistics in the con- 
struction of these two indices. In order 
to make them more accurate over a long 
period of years, indeed, the bureau cor- 
rects them periodically to make them 
conform to the actual number of per- 
sons employed in all industries as enu- 
merated by the Biennial Census of Man- 
ufactures. 

The census figures are not available, 
of course, until long after the year in 
which the enumeration is made. Con- 
sequently the indices of factory employ- 


the census. The tigure of 69.0 for the 
B. L. S. index for 1933 is, however, a 
rough indication of the extent to which, 
in cOmparison with the figure of 71.8 


TABLE il. FACTORY EMPLOYMENT 


Census Av. of B. L. 8. 
Figures 1923 & 1925 Index 
(Thousands). =101.75*. 1923-25=100. 
Be <ccxcacics eee 104.2 104.1 
ne éaéeues ‘ a nee 96.5 
 snetsesee 8,384 99.5 99.4 
ae <4 whe 101.2 
927 8,350 99.1 98.9 
rrr -~ ; 98.9 
S, sisccneen 8,822 104.7 104.8 
Pn seackecne oP A 91.5 
 saseunsen 6,507 77.2 77.4 
Pe xeskawns mm ‘ 64.1 
D> assasenwd 6,056 71.8 69.0 
ae a 78.8 
1935+ 81.6 


*This is the only way by which the census fig- 
ures can be put on approximately the same base 
as the B. L. S. index because no census figures 
are available for 1924; the figure 101.75 is the 
average of the 1923 and 1925 indices of the B. L. 
S. index. + September, seasonally adjusted. 


shown in the second column, the down- 
ward bias resulted in an understatement 
of the number of workers employed in 
all manufacturing industries in that 
year. If this bias has continued to oper- 
ate at the same rate up to the present 
time, an adjustment to correct it would 
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result in an index of about 87, seasonal- 
ly adjusted, for factory employment in 
September, 1935, instead of the index of 
82 shown in Table IV last week. Table 
III shows a similar computation for fac- 
tory payrolls. 


TABLE Ill. FACTORY PAYROLLS 


Census Av. of B. L. 8. 

Figures 1923 & 1925 Index 
(Millions). 101.95 1923-25—100 
1O88 .......- SEED 103.3 03.3 
SE . ia 
. 10,730 100.6 100.6 
1926 "ee 103.8 
a . 10,849 101.8 101.8 
era 102.4 
1929 oe Se 108.3 109.1 
1930 88.7 
1931 7,173 67.3 67.5 
1932 , 46.1 
1933 5,262 49.4 48.5 
1934 ; 61.9 
1935* W.7 


*September, seasonably adjusted 
In the case of factory payrolls, using 
the rate of downward bias indicated by 
a comparison of the 1933 figures, the 
September, 1935, index of payrolls if ad- 
justed upward would be 72.7, instead of 
70.7. We are now in a position to re- 
compute the percentage of recovery for 
the three items (Table IV) 
TABLE IV. PERCENTAGE OF DEPRES- 
SION LOSSES RECOVERED IN SEP- 
TEMBER, 1935 


Industrial production 44 
Factory employment 58 
Factory payrolls 48 
Real wages 60 


The actual discrepancies over this en- 
tire period since 1931 may not, of 
course, especially in the case of factory 
employment, have been as great as sug- 
gested by the above figures.! Neverthe- 
less the figures afford additional evi- 
dence that the situation with respect to 
employment and wages is not nearly so 
bad as stated recently by Mr. Roosevelt, 
who, incidentally, could have obtained 
quite readily the facts outlined above 
from Miss Perkins.2 

The seriousness of the problem lies 
not in the actual state of affairs, but in 
indications which have appeared this 
week that Mr. Roosevelt’s worries were 
made public for the purpose of prepar- 
ing the ground for a new effort to place 
all industry under government control. 
The NRA is apparently to be revived 
in some form or other, despite the fact 
that it is now almost universally con- 
ceded that the best-sustained and sound- 
est part of the entire recovery to date 
has occurred since the NRA began to 
disintegrate, and especially since it was 
abolished. 

The chief unfavorable development 
has been renewed weakness in the 
French franc and increased certainty on 
the part of those who have been abso- 
lutely certain for a long time that France 
was about to devalue. France has been 
forced off the gold standard so many 
times in the last two years that condi- 
tions could hardly be considered normal 
without an impending French currency 
crisis. Perhaps this one is really it: 
Who knows? In any case, however, 
there is not much danger of its affecting 
American business conditions because of 
the changed viewpoint of American busi- 
ness. There have been plenty of times 
in the past when business recovery has 
been quite unaffected by foreign cur- 
rency depreciation. D. W. ELLSWORTH 


'The discrepancy shown by Table II is 
not, however, large in comparison with that 
revealed by at least one of the official re- 


visions of these two indices; the Federal 
Reserve Bulletin for June, 1934, states, at 
page 325: “This adjustment to the census, 
by bringing the monthly data currently 
available into line with the more compre- 


hensive data available only at biennial 
intervals, has had the effect of raising the 
level of the general index of factory em- 


loyment gradually throughout 1928 and 
929, so that for the year 1929 as a whole 
the average is 3.7 per cent higher than that 
previously shown.” 


*Since this was written an item has ap- 
peared on the Dow-Jones news ticker quet- 
ing Isador Lubin, Commissioner of Labor 
Statistics, to the effect that if the employ- 
ment and payroll indices could be put on a 
basis comparable with the index of indus- 
trial production there would be no discrep- 
ancy such as shown by recent figures 
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Financial Markets; Stock Prices Advance Sharply 
On Election Results 


TOCK prices have made a further 
advance during the past week, in 
the course of which a number of 
important issues have been pushed 

up to new high records for the past sev- 
eral years. Volume of trading has been 
fairly heavy, rising on the day following 
the election to the highest level of the 
year. Bond prices have moved rather 
irregularly and with a slight upward 
tendency. 

The outstanding gain of the week was 
in General Motors. This issue advanced 
on heavy trading to the highest level of 
the past several years. The advance 
since early October has amounted to 
fifteen points. Other substantial ad- 
vances occurred in Bethlehem Steel, du 














Pont, Montgomery Ward, Sears Roe- 
buck, Loew’s, International Nickel, 
Goodyear, Louisville & Nashville, Wes- 
tern Union, Air Reduction and Johns 
WEIGHTED AVERAGE OF 8 LEADING 
a INDUSTRIAL STOCKS 
NOV 7 
10+ 4110 
90 , 90 
SEP OcT “NOV | 
High. Low Last. 
Nov. 1 105.2 103.5 104.8 
Nov. 2.. - 105.7 104.6 104.9 
Nov. 4.. 105.4 104.2 104.8 
Nov. 5. Holiday 
Nov. 6. 108.0 105.6 107.7 
Nov. 7. 109.0 106.6 106.9 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


Manville. On a Thursday reaction, 
Chrysler, United States Steel, American 
Can, Union Carbide and a number of 
other leading issues gave ground rather 
easily. 

The week’s advance does not appear 
to have been based upon any important 
change in the general business or finan- 
cial situation. The market’s advance 
appears to have been due chiefly to the 
results of Tuesday’s election, which were 
interpreted as indicating a conservative 
shift in public sentiment. There are 
also reports of a settlement in the 
Anglo-Italian crisis. 

The results of Tuesday’s election and 
the market’s advance the following day 
raise the question of the probable effect 
of the 1936 Presidential election upon 
stock prices. In the past, the market has 
frequently begun to discount the result 
of an election several months in advance. 
In 1896, 1900, 1904, 1908 and 1924 prices 
advanced rather substantially before the 
election, apparently anticipating a favor- 
able result. In 1932, a decline in stock 
prices set in about two months before 
the election. On the basis of past experi- 
ence it would seem probable that if in- 
vestors believe that the result in 1936 is 
likely to be a favorable one prices of 
common stocks will be bid up several 
months ahead of that time. If the situa- 
tion is such as to suggest an unfavorable 
result, however, it would seem probable 
that prices would decline at least mod- 
erately during the months immediately 
preceding the election. 

Whether the market is correct in as- 
suming that last Tuesday’s results are a 
reliable indication of what may happen 
in 1936 is of course highly questionable. 
Important changes may occur in the 
course of a year. A further recovery in 
general business activity, for example, 
might have a pronounced effect upon 
public sentiment. Evidently also much 
depends upon political manoeuvres in the 


interval and upon the Republican candi- 
date. It would seem unreasonable, there- 
fore, to expect the security markets to 
begin now to discount the result of an 
election a year from now, when the na- 
ture of that result is evidently highly 
uncertain. 

The present advance in stock prices 
is being carried out in an unusually or- 
derly manner and apparently with a 
minimum of public speculation. Brokers’ 
loans are at approximately the same 


study of methods of improving the Stock 
Exchange quotation-recording mechan 


ism in order that the difficulties of the 
late Twenties rmay not arise again to 


produce serious difficulties. There can be 


little question that the severity of the 


stock market break of October-Noven 
ber, 1929, was due to an important ex- 
tent to the defects of the stock-quotation 
recording system. It would be an easy 
matter to install a supplementary ticker 


system. It would also be easy to adopt a 
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level today as they were six months ago. 
The volume of trading has remained rel- 
atively light throughout the advance, as 
is indicated by the fact that Wednesday’s 
1985 high record amounted to only 
3,000,000 shares. In proportion to the 
number of stocks listed, present trading 
appears to establish a new low record 
for bull markets, at least for the pres- 
ent century. No doubt the low volume 
of trading is in part due to curtailment 
of the operation of floor traders as well 
as to a smaller public interest in stocks. 

If a major recovery in general busi- 
ness activity occurs during the next sev- 
eral years a substantial further advance 
in stock prices seems highly probable. 
In that case volume of activity on the 
Stock Exchange will probably increase 
greatly. It would seem that the present 
is by no means too soon to begin the 


rule halting trading whenever the stock 
ticker gets more than a minute or two 
behind the market. 

It is probable that foreign buying, par 
ticularly British, has been a feature of 
some importance in the rise in American 
stock prices that has occurred over the 
past six months. The fact that English 
business activity has now recovered com- 
pletely from its 1929-32 decline probably 
has suggested to British investors that 
the possibilities of future profit in their 
own securities are limited. The Anglo- 
Italian difficulties of the past several 
months have, of course, emphasized the 
uncertainties: of European investments 
and the advantages of American securi- 
ties. American business is much lower 
in relation to 1929 than English and con- 
sequently probably has a much greater 
percentage of its recovery left. Strong 


nflationary forces have been created in 
this country which have not yet begun to 
as is indicated by the present 
low level of bank loans. It is reasonable 
ssume that eventually the tremen- 
tialities of credit expansion 
which have been created during the past 
few years will have their effect upon 


security prices. 


operate 
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Whether British investors are able to 
appraise our situation better than we 
can ourselves depends chiefly upon the 

j tages of perspective. It is possible 
that the very ignorance of many of the 
ietails of the American situation which 
1 a striking characteristic of many 

attempts to discuss American 
ties may prove an advantage. In 
past depressions the average American 
missed his opportunity 
lrough giving too great attention to the 

nplex difficulties of the moment and 

ziving insufficient weight to more 

S but also more fundamental gen- 
tors A. McB 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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LV, ERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
- 1935——_——_ 
N Oct. Sept. Aug. July. June. “May. 
07.12 106.59 107.81 108.28 106.80 107.32 
106.08 107.70 108.29 107.39 
106.14 106.49 107.74 108.31 106.94 107.45 
4 20 106.90 107.06 107.50 
} 106.38 107.14 107.81 108.52 107.42 
6. 106. 8¢ 107.20 107.70 108.68 107.69 107.54 
107.15 106.35 108.29 106.94 





For mplete daily figures from Nov. 2, 
1931, to April 4, 1934, see THE ANNALIST is- 

of May 6, 1932, page 777; Dec. 2, 1932, 
page 745; June 23, 1933, page 864; Dec. 29, 
l page 840; April 6, 1934, page 565. 
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The Vast Powers of the FDIC: Implications of Their 
Use in Banking “Reform” 


By VINCENT WILCOX 


feature of the Banking Act of 1935 

is the power which is granted to the 

Federal Deposit Insurance Corpora- 
tion to bring about consolidations, mer- 
gers, control interest rates and dividends, 
order changes in management and the 
right of veto on the chartering of new 
banks. There has been considerable dis- 
cussion over the recent changes in the 
Federal Reserve Act, the greater author- 
ity lodged in the Board of Governors of 
the Reserve System, the presumed domi- 
nation of the open market committee by 
Federal banking officials, the election 
and appointment of Reserve Bank di- 
rectors. However, Title I, making per- 
manent the insurance of bank deposits, 
contains vastly more general authority 
in so far as the banking future of the 
nation is concerned. By the same token, 
the effect upon large and small business 
interests may be more direct; more ap- 
parent. Large banks may not at the 
first be immediately concerned except in 
meeting the heavy assessment cost with 
the threat of curtailment of dividends, 
but in competitive banking areas, the 
Deposit Insurance Corporation’s power 
may be reflected in credit facilities. 


I: many respects, the outstanding 


Present Policies 


It is impossible in the brief scope of 
this article to more than outline the far- 
reaching effect of these newly granted 
powers now held by the Board of Di- 
rectors of the FDIC. As in all govern- 
mental bodies, having bi-partisan man- 
agement, the policies of the administra- 
tion in power will be reflected. This is 
axiomatic. At the present time, the 
FDIC has indicated that it desires to use 
this new authority to stabilize banking 
practices, to standardize, to maintain at 
all hazards the confidence of depositors, 
to prevent the establishment of new 
banks in regions already adequately 
served; in short, to exercise a benevo- 
lent suzerainty over the banks of the 
United States. 

Such powers are, it is understood, 
predicated upon the premise that the 
public will continue to favor govern- 
ment guarantee of deposits. It has ap- 
peared that, up to the present time, the 
premise is sound. With a return of pros- 
perity there may be a larger number of 
non-insured banks operating. Over these 
the FDIC will have but little direct con- 
trol except through cooperation with 
State banking superintendents plus the 
advantages which could be granted to 
insured banks in competition with the 
non-insured. Unless the non-insured are 
newly chartered with the aid of State 
political support, such competition might 
be made difficult. To withdraw volun- 
tarily from the corporation is not easy. 
Withdrawal is hedged about with many 
restrictions which, in some instances, 
allow the Federal agency to take what 
amounts to punitive measures. Even a 
large bank might find it difficult to 
make a success in its area if outside of 
the fold. Threats, involving such inde- 
pendence, have been made. 

While the foregoing may appear un- 
duly critical, it is impersonal. The pres- 
ent members of the Board of Directors 
indicate that they seek merely to im- 
prove the nation’s banking structure, 
moving in certain broad and presumably 
accepted channels; to that end seeking, 
and largely securing, the cooperation of 
State banking departments. 


The Main Objective 


The powers of the FDIC were granted 
with the expectation that they would be 


used chiefly to prevent failures and con- 
sequent losses through the guarantee of 
deposits. The act was written, testi- 
mony before the banking committees of 
Congress indicated, with full knowledge 
that all previous experiments in the 
guarantee of bank deposits had been 
failures. The Banking Act of 1935 was 
designed to correct the more obvious 
blunders of the past in deposit insur- 
ance: first, through strict examination; 
second, through knowledge of earning 
power; third, through control over policy; 
fourth, through the fixing of interest 
rates; fifth, through the elimination of 
competitive conditions. Every important 
principle of banking experience is made 
a matter of Federal control. 

Under the Banking Act of 1935, the 
test for participation and protection is 
not merely solvency, but unimpaired 
capital structure. The Federal officials 
have the authority to examine the his- 
tory and condition of the bank, the ade- 
quacy of its capital, its earnings pros- 
pects, the character of its management, 
its corporate powers and the needs of 
the community. They may freely criti- 
cize; they may propose and largely en- 
force changes. An analysis made by 
L. E. Birdzell, General Counsel of the 
FDIC, states: 


The corporation is given power to ap- 
prove or disapprove of any consolida- 
tion or merger with a non-insured bank. 
Similarly, it is given authority to ap- 
prove or disapprove proposals to reduce 
capital, or to establish or operate new 
branches or to move a branch from one 
location to another. It may also require 
banks to secure a reasonable insurance 
protection against burglary, defalcation 
and other similar insurable losses. * * * 

The Board of Directors are expressly 
authorized to promulgate regulations 
which will prohibit the payment of inter- 
est on demand deposits by non-member 
insured banks and to limit the rates of 
interest to be paid on time and savings 
deposits in non-member banks before 
maturity. 

The new law contains another feature 
which it is hoped may prove beneficial 
by way of averting ultimate loss to the 
Corporation and to depositors in banks 
while relieving stockholders of threat- 
ened peril incident to the continuance of 
a bank in a location where it has no 
prospect of successful operation. It en- 
ables the Corporation to avert the threat- 
ened loss through the purchase of assets 
or giving a guaranty that will facilitate 
a merger or consolidation. This is a 
power which would be given for a lim- 
ited time only, July 1, 1936. 


Karl Michelet, 
Birdzell, has added: 


The powers conferred should, in practi- 
cal operation, have the effect of discour- 
aging a return to the overbanked condi- 
tions of 1920 and assure the banks whose 
deposits are now insured, and whose 
capital positions have been strengthened, 
that only sound institutions will be ad- 
mitted * * * hereafter. 


assistant to Judge 


Thus it is expected that in a little 
more than seven months there will be 
outlined and partly accomplished a re- 
drawing of the national banking map. 
There are indications that practical con- 


-siderations, some political, will operate 


in bringing about an approach to that 
ideal. 
Standardization 


The present Board of Directors have 
said that they are not now expecting to 
favor any banking theory, such as group 
or branch banking. Rather, they have 
indicated, they favor a measure of stand- 
ardization, to be brought about, as far 


as possible, inside of the accepted prac- 
tices of America’s dual system. The ex- 
tent to which this “standardization” will 
be carried is still a matter of specula- 
tion. Actually, it may be easily possible 
largely to eliminate many features of 
the dual system through required con- 
formity to rules and regulations. While 
the individual president and cashier may 
nominally be in charge of his institution 
and his board of directors will meet and 
stockholders will be consulted, the bank’s 
policies will be strictly circumscribed in 
a way comparable with those of a unit 
grocery store belonging to an associa- 
tion of stores pledged to conform strictly 
in price, delivery practices and credit. 

Mr. Michelet states that ‘experience 
has shown that some unsound practices 
cannot be successfully attacked by indi- 
vidual banks or small groups of banks, 
but require unified action. Because the 
preponderant majority of banks in the 
nation are part of the deposit insurance 
system it affords a ready instrumen- 
tality for unified action.” In other words, 
the board of directors will attack what 
it may designate as unsound practices 
and require “unified action.” 


Uniform Examination and Its 
Implications 


Since America has a dual system with 
State, national and Reserve Bank exami- 
nations, the FDIC has already moved 
toward unification in that field. Mr. 
Michelet declared that ‘“‘we have worked 
out a program calling for interchange 
of bank examination information be- 
tween this corporation and the various 
State banking departments. The pur- 
pose is to cut down the number of ex- 
aminations by having this corporation 
examine the banks at less frequent in- 
tervals than it otherwise would and to 
accept State reports of examination to 
keep us informed during the period be- 
tween our examinations.” 

Bank examination, with wide powers 
over operations, is basic, foundational. 
Should examination indicate a condition 
denoting what may be determined as un- 
soundness, a corrective program is avail- 
able which may include change of bank 
personnel. The ultimate power is expul- 
sion from the corporation, after hearing, 
according to the act. 


The Program 


The FDIC is now moving along cer- 
tain definite lines to bring about unity, 
standardization and control. First on 
the program is the strengthening of the 
capital structure of all insured banks. 
This has been partly accomplished 
through the aid of the RFC. The need 
for this new capital was disclosed by 
Director of the Corporation Philips Lee 
Goldsborough, who noted that the total 
capital account of insured non-member 
banks was found to be 67 per cent sound 
at the second year of operation under 
the Temporary Insurance Plan. This 
was seen as an improvement since re- 
building had been accomplished from ap- 
proximately $11 to a proportion of $16.50 
for every $100 of deposits. Worthless 
and doubtful assets had been reduced to 
6% per cent of the total. 

The second force, now being initially 
exerted, is to bring about consolidations. 
Mergers are being effected in the Mid- 
west. A broad program is being studied 
which will include a large number of 


States. In these mergers, or absorp- 
tions, the losses have been guaranteed 
by the Federal agency on the theory 
that it is better to take over slow and 
doubtful assets now than to meet heavier 
losses later through a failure. This pro- 
gram makes no provision for repaying 
stockholders; they are not “bailed out.” 
On the other hand, an official observed 
that “we are saving the stockholders of 
some of these banks heavy assessments 
should their institutions fail.” Asked 
what might be the procedure should 
stockholders of a bank which was being 
pressed into a merger object, the reply 
was that the corporation could close the 
bank as an alternative because its capi- 
tal was impaired. 

The FDIC is serious in its contention 
that strictness of policy will largely pre- 
vent failures. According to Marshall 
Diggs, executive assistant to the Comp- 
troller of the Currency in the latter’s 
capacity as a member of the Board of 
Directors, the agency “is seeking to 
build its fund up to a maximum of $500,- 
000,000 which, under the rate of one- 
twelfth of 1 per cent, will be accom- 
plished in a period of from ten to fifteen 
years.” During this period, the larger 
banks will be obliged to bear the brunt 
of the burden. Mr. Diggs estimated that 
“13,000 or more of insured banks wil 
pay less [than one-twelfth of 1 per cent} 
and about 800 of the larger banks will 
pay more.” It was admitted that “the 
rule which levies assessments on total 
deposits, insurea and uninsured, does 
work a manifest hardship on the larger 
institutions which Congress sometime, 
somehow, ought if possible to find a right 
and just way to remedy.” 


The Redeposit of Funds 


Scme small crumbs are falling to the 
banks under practical operation of the 
insurance plan. While the law was os- 
tensibly enacted for the benefit of the 
depositor with funds up to $5,000, banks 
are finding ways of utilizing this protec- 
tion as well through the redeposit of 
their funds among insured banks. The 
corporation has indicated that this gives 
additional bank protection. A tendency 
has been evident for the scattering of 
such funds among many banks to secure 
safety for idle amounts. To some ex- 
tent, this has served to slow up the flow 
of funds to the larger city banks. In 
sofne instances the larger city banks 
hzve themselves spread their idle money 
among the smaller banks. No move has 
been made to deny this new trend, al- 
though it may, in the future, be subject 
to regulation. 

Another new development is the possi- 
bility that the depositor in whose col- 
lective name these vast powers are given 
may be charged with the cost. No pro- 
vision of the Banking Act prevents the 
passing on to the depositor of the cost 
of government insurance either directly 
as an itemized charge, or indirectly, as 
a service charge. 

“As a matter of policy, opinions among 
bankers would doubtless differ,’ Mr. 
Diggs said in discussing the matter. He 
added: “In a proper sense the property 
insured is the property of the depositor, 
and it is a basic principle of insurance 
that the owner insures his own. But the 
mandate of the law is not that the owner 
shall insure his own, but that the bank 
shall, by the payment of premiums to 
a corporation created with insurance 
power, insure to the depositor the return 
of the deposits entrusted to the bank’s 
keeping. After all, while the bank itself 
may be otherwise benefited, there is only 
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one party actually insured, and that is 
the depositor.” 


Possible Consequences 


It may be observed from this survey 
of the broader powers of the FDIC that 
the agency is amply fortified to bring 
about a change in banking as it has pre- 
viously existed in America. In fact, with 
the possible exception of the original 
Federal Reserve Act, no other compar- 
able attempt has been authorized. The 
success of the experiment—for such it 
is—will rest first in the skillful broad- 
mindedness of officials, Presidentially 
appointed from party ranks as a reward 
for political service. This is meant as 
no individual criticism. It is, however, a 
liability. With the highest of ideals, 





future appointments may permit of laxity 
of examination, uncertainty in policy, 
lackadaisical business methods, coward- 
ice in applying tests which might re- 
quire the elimination of unsound insti- 
tutions. 

While the shibboleth of standardiza- 
tion may, in a measure, serve to tie to- 
gether the dual system long entrenched 
in the nation, with its manifest weak- 
ness as well as its popularity in the 
country districts, the need for absolute 
cooperation between State banking divi- 
sions is its evident weakness. A closely 
divided political trend throughout the 
country, coupled with inexperienced offi- 
cials in Washington, might well, even 
under the present law, make a farce out 
of examinations, or make them non- 





















productive as indicators of weaknesses 

On the other hand, too great a con- 
striction of banking may bring sharp 
criticism from business interests. Some 
manifestations of this fear have already 
been heard. Will a bureaucratic board, 
in its zeal, circumscribe the growth of 
new banks to meet local needs, or pre- 
vent the distribution of dividends to 
stockholders, or prevent banks from pur- 
suing a bold course, which might be 
termed speculative, in support of some 
new enterprise not favored in Wash- 
ington? 

It is hoped, of course, that the newly 
granted powers will, when exercised 
wisely, sanely and courageously, make 
for national banking stability. That is 
the ideal. Whether a bi-partisan board 





will, over a term of years, exercise its 
powers in that way, is the question. Such 
a board may be aided, however, through 
an informed business and financial inter- 
est in its initial and precedent-setting 
rules and regulations. It is the ancient 
admonition of constant watchfulness. 
The average depositor can hardly be ex- 
pected to aid since as long as he wit- 
nesses prompt payment of deposits of in- 
sured banks that may close, the vast 
machinery of operations will be of little 
actual concern to him. He will not, in 
the main, read about or be interested in 
fundamental policies. Such scrutiny as 
may be exercised must come from bank- 
ers and from business, financial and in- 
vestment interests—these must remain 
forever critical. 


Contrast Between National and Provincial Bonds of 
The Argentine Republic 


By CHARLES EVERS 


NDOUBTEDLY the most progres- 
| | sive and highly civilized nation 
in the Americas, south of the 
United States, although only one- 
third as large and containing about one- 
quarter the population of Brazil, the 
Argentine Republic has met punctually 
its foreign obligations since January, 
1891, when, following the great Baring 
crisis of 1890, the service of all foreign 
loans, save one, was funded at 6 per 
cent until 1894. The funding period was 
prolonged in 1893 until 1898, but cash 
interest payments were resumed in 1897 
and sinking funds fully restored in 1901. 
Late in 1932 Congress authorized the 
Minister of Finance to enter into an 
agreement with bondholders for reduc- 
tion of service charges, whereupon the 
6 per cent dollar bonds slumped to 35, 
but the government was resolved to re- 
duce expenditures to any lengths neces- 
sary to enforce a balanced budget, and 
the economic crisis passed without re- 
course to the humiliating expedient. Two 
factors were immensely helpful in this 
connection, namely, the reduction by 40 
per cent of the gold value of the Amer- 
ican dollar and the provincial defaults 
followed by debt covenant readjust- 
ments. 


Total Foreign Debt $466,294,100 


Over one-third of government cash ex- 
penditure was for debt service in 1933, 
but this included internal and floating 
peso debt, with regard to which there 
are no foreign exchange worries. The 
foreign debt, which diminishes yearly by 
operation of the sinking funds, now 
totals the equivalent of $466,294,100, of 
which $252,329,000 is dollar debt, includ- 
ing Treasury notes. 

Assuming that full service on the total 
averages 7 per cent, or $32,640,000, and 
cash revenues about 700,000,000 pesos, 
or $192,600,000 at the free rate of ex- 
change, it is seen that the strain is not 
intolerable if trade balance be over 
$100,000,000, although it might well have 
been so at the zenith of the crisis with 
all provincial and foreign corporation 
remittances unrestricted. 

Consolidation of several old loans into 
one new bond issue is particularly agree- 
able to the government because cumula- 
tive sinking funds of the earlier sterling 
loans have grown exceedingly heavy in 
the course of years. For instance, the 
4 per cent bonds of 1896, amortization 
of which for the first year was £58,035, 
amounts to £401,170 this year, although 
only £3,028,700 is outstanding of an orig- 
inal £11,607,100. If this bond issue had 
been included in the consolidation of 
last year, amortization would have been 
£15,143 during the following twelve 
months, thus affording immediate relief 





of £386,028. It is therefore not unlikely 
that we may see further consolidations 
before long. 


governing provinces, a Federal district 
and ten territories administered by the 
Federal executive. 




















Some authorities include National National independence was declared in 
Foreign Debt of the Argentine Provinces and Cities 
: Area 

Provinces. Population. Sq. Miles. Dollars. Sterling. Francs. 
I, BING ooo dog ns see 3,144,270 116,425 71,412,900 17,149,160 ° 
Federal District of B. A...... 2,230,950 72 ,308,000 2,412,380 ‘ 
Anes Lantdeds koa diius 1,362,520 51,329 7,472,000 ...... 39,171,000 
Si Disa Si sdenhg- ee 9-600 0 1,228, 62,675 4,222,500 322,400 ee 
TT ae 485,820 8,842 1,388,800 Peer 9,983,000 
I ao isha otcdve-06. pacer ® 34,100 See. | stances 297,520 > 
EN wb otis i0aesGbneeasee-ne 459,710 58,332 4,881,000 rr, 18,449,000 
Eo iis wi ce bc'g an eee een 186,5: a. eneee 11,809,500 
Seven other provinces..... . 1,892,680 242,595 tine , 
ce Pee 601,080 Be — wht ees 
Provinces and territories..... 12,026,170 1,075,041 101,685,200 20,181,460 79,412,500 
City of Santa Fe.............. 131,400 —...... 1,752,000 301,000 
Ce Oe MR ok ovccnccecee EE or 1,735,000 
og ere 288,900 «...... 660,500 tas 
City of TacumAn..........6. po ee 3,176,300 kee | 
WN GE savscsasisvacsnesses Be 8 86=—s_ . an nes 10,588,800 2,036,000 

Argentine Republic Debt Reduced to Dollars 

SEAGER COUOUNRNERR, GUID COE oii. 665. 65.0 6660550 cecdbcbrgexiesevecsces $252,329, 
National Government sterling, franc and Spanish peseta debt... ..... 213,965,100 
OE GPONOEE GIN, Geo noc cece ccedcccccctccccccseeeseeeesns 101,685,200 
Provincial Government sterling and franc debt....................62045. 126,851,400 
ee NS No 5.5.9. 0's 6:0:0459:0:06545-000000860 08000000" 10,588, 
Municipal Government sterling debt................. ccc cece cece cece eeees 10,180,000 
Total Argentine foreign debt................ccecccccececececceeeecccuees $715,599,500 
I I SUI CI a a no 0.05.0. 6-0:0:0.6:0. 0:00:00 8: 65069000005008 599,182,000 
Cedulas of the National Mortgage Bank.................... ee eeeeeeeeeee 545,410,000 
Odi chic pcince hana a i i a inde tike ‘$1,860,191,500 

*Bond issues offered in Paris and Berlin are payable in sterling and most of 
them are listed on the London Stock Exchange. Amount outstanding is here in- 
cluded with the sterling debt. 























Mortgage Bank Cedulas with the govern- 
ment’s foreign debt, thus increasing the 
outstanding total by about $545,410,000. 
Cedulas are guaranteed by the nation, 
but their service has never been a 
charge on the Treasury. They are is- 
sued to property owners in Argentina 
who apply to the Banco Hipotecario Na- , 
cional for loans, and usually carry 6 
per cent interest and 1 per cent sink- 
ing fund. 

Essentially an internal obligation and 
subject to the vicissitudes of Argentine 
currency, these mortgage bonds have 
nevertheless enjoyed great popularity 
abroad, and have circulated extensively 
on the London, Paris and New York 
Exchanges, where it gradually became 
accepted as a matter of course that 
cedulas are intended for consumption 
abroad. Transferred from Europe to 
America in 1914, nearly all of them 
found their way back to Buenos Aires 
in 1930. 

The Argentine peso and these securi- 
ties are favored by a good outlook for 
Argentine food products. Storm clouds 
over Europe are not detrimental to eco- 
nomic prospects in South America. 

The republic is divided into 14 self- 


1810 and made effective in 1816. A Con- 
stitution was decreed in 1825, but the 
warlike indigenous tribes were not sub- 
dued until 1879. Seven provinces were 








first created and their number increased 
gradually. Several of the territories are 
still incompletely explored, but others 
contain flourishing colonies of immi- 
grants from Northern Europe and the 
two principal oil fields, yielding immense 
profits to the national Treasury. 

Approximate debt position of the prov- 
inces, Federal district and cities, as of 
Oct. 1, 1935, and population in accord- 
ance with the official Argentine Year 
Book for 1935, are shown in the tabular 
statement herewith. 


Buenos Aires Province 


This most important subdivision of the 
Argentine Republic is one huge level ex- 
panse of land without trees, watercourses 
or sufficient rainfall to saturate thor- 
oughly the soil, but which, nevertheless, 
is of a fertility comparable only with 
that of the banks of the Egyptian Nile. 

The first Buenos Aires Province ster- 
ling loan was floated in 1824, but this 
and four subsequent issues defaulted in 
1891 and were converted into £6,746,000 
national government 4 per cent bonds in 
1898. Further defaults occurred in 1891 
and 1915. Eleven foreign bond issues 
are now outstanding, that is to say, 
seven loans floated in London, Paris and 
Berlin during the period 1906-16 and 
four dollar loans contracted since Octo- 
ber, 1925. 

The 1915-16 sterling issue was a 5 
per cent funding loan; thus Europe’s 
most recent contribution to the provin- 
cial Treasury was made in 1910. In fact, 
American financing of Argentine prov- 
inces and cities has met with no compe- 
tition from abroad. 

The entire foreign debt of the province, 
including dollar Arrear Cértificates, ag- 
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gregates $157,158,700, of which $71,412,- 
900 is the new dollar debt. La Plata, 
capital of Buenos Aires, has no foreign 
debt. The city was built in the last 
eighteen years of the nineteenth century 
Outlay by the provincial government, 
amounting to about 60,000,000 
borrowed abroad, was transferred to the 
national government on cession of the 
port in 1904. 

In the post-war period 
sinking fund payments were maintained 
until the end of 1932, but early in 1933 
the provincial government presented a 
scheme for its own relief, the first of a 
long series of so-called Loan Readjust- 
ment Plans, which are simply arbitrary 
modifications of loan contracts in favor 
of the debtor, who adopts a nonchalant 
“take-it-or-leave-it" attitude thereby 
saving the banks and protective associa 
tions a lot of trouble and causing a rush 
of bondholders to sign on the dotted line 

The Buenos Aires Plan abolishes the 
sinking funds for duration of the “Agree- 
ment,” originally set for three years, but 
likely to be prolonged, and provides for 
payment of interest in Argentine pesos 
at par, the unpaid dollar balance being 
covered by 5 per cent Arrear Certifi- 
cates. This service is confined exclusive- 
ly to assented bonds 

All of the dollar issues are contem- 
plated under the plan, but two of the 
Suropean loans, representing about 56 
per cent of the total, continue to receive 
their full interest because they are fund- 
ing loans. New York bankers have pro- 
tested against this discrimination 

Remittances in dollars are made when 
foreign exchange is available, and as 
conditions were increasingly favorable 
during the first 2% years of the new 
régime the plan has worked fairly well, 
the bonds commanding relatively high 
prices. 


francs, 


interest and 


Buenos Aires Federal District 


Buenos Aires is the largest metropolis 
in the Southern Hemisphere and, al- 
though not specially favored by nature, 
is as lavishly magnificent as its wealthy 
citizens can make it. This fine capital 
of the Argentine Republic 
in its own federal district of 72 square 
miles, acquired from Buenos Aijires 
Province in 1880. 

It was formerly no easy task to deter- 
mine exactly the amount of foreign debt 
which should be ascribed to the city of 
Buenos Aires. When the national gov- 
ernment required a few million dollars 
to balance the budget, and for good rea- 
sons was undesirous of asking Congress 
for authorization to float another for- 
eign loan, it was a simple matter to bor- 
row the money through Buenos Aires 
Municipality. It is true that there is a 
limit to the amount which the Federal 
Capital may legally borrow abroad, but 
this difficulty was easily surmounted by 
transferring some city debt to the na- 
tional government account. 

Dollar debt now consists of one 6% 
per cent and two 6 per cent loans, the 
aggregate of which has been reduced 
from $15,282,000 to $12,308,000 by opera- 
tion of the 2 per cent cumulative sinking 
funds. The bonds are not specifically 
guaranteed by the national government, 
but their service has been met to date 
with commendable regularity, and the 
debt may now be regarded as practically 
a national government obligation. 

The sterling debt, the outstanding prin- 
cipal amount of which is similar to that 
of the dollar debt, is also well taken 
care of. 


is enclosed 


Province of Santa Fe 


Occupying a commanding position on 
the western bank of the great Parana 
River, Santa Fé is well populated and 





extremely fertile. The external debt, 
amounting to £3,035,700, was taken over 
by the national government in 1900 
on condition that interest at 4 per cent 
should be refunded by the provincial 
government, but contributions fell in 
arrear and had to be reduced in 1906. 

The franc debt dates from 1910, when 
47,880,000 francs were loaned at 5 per 
The bonds were well secured by 
the best revenues of the province and 
are apparently up to date with their 
service 

On June 25, 1925, the provincial gov- 
ernment sold in New York $10,188,000 
7 per cent 18-year bonds at 96. Pledged 
revenues were to be deposited daily in 
Banco de la Naci6én Argentina until an 


cent. 


the dollar loan. In 1931, before the de- 
fault, dollar bonds sold down to 25, but 
the province was obligated to redeem 
about 460 of them at par. In the case 
of the franc loan, which is slightly 
larger, only about $120,000 was ex- 
pended on the purchase of bonds at the 
market price. It is not surprising that 
the French loan obtained preference 
when the government found itself un- 
able to service both loans fully. 

A dollar bond issue was offered here 
at 94% by the bankers of Santa Fé 
City, capital of the province, on April 
21, 1927. Principal amount was $2,122,- 
500, since reduced to $1,752,000, interest 
at 7 per cent and a cumulative sinking 
fund operative by drawing at par. The 
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amount sufficient to meet semi-annual 
charge for interest and sinking fund had 
been accumulated. The law prohibits the 
diversion of these funds for any other 
purpose. 

Default occurred on Sept. 1, 1932. A 
conditional offer to resume payment was 
made on June 6, 1934. The plan provided 
for reduction of interest rate to 4 per 
cent until March, 1939, arrear coupons 
to be paid at 5% per cent. The sinking 
fund is reduced to one-half of 1 per cent, 
payable in pesos, and based on the prin- 
cipal amount outstanding in June, 1934. 
Non-assenting bondholders retain all 
their coupons and hope for the best 
in 1939. 

Compared with that of Buenos Aires 
Province the foreign debt of Santa Fé 
is small. The bonds were highly re- 
garded until 1932, and many were ac- 
quired by investors in the Argentine 
Republic; but at the time of writing this 
review funds for reduced payment of 
the Sept. 1, 1935, coupon have not yet 
been received by the paying agents. As- 
sociated Press dispatches from Santa Fé 
tell of strikes, disorders and Federal 
intervention. 

In this connection it may be illumina- 
tive to compare the cumulative sinking 
fund of one-half of 1 per cent on the 
French loan with that of 3 per cent on 


bonds are guaranteed by the province 
and are secured by the gross revenues 
of the Municipal Electric Light and 
Power Company, owned by the city. 

Default occurred on Oct. 1, 1932. A 
readjustment plan dated Dec. 31, 1934, 
was amended Aug. 1, 1935, and provides 
for: payment of 4 per cent interest in 
cash on Oct. 1, 1934, and subsequent 
coupons until April, 1939; settlement of 
arrear coupons in non-interest bearing 
scrip payable May 1, 1938; and reduc- 
tion of the cumulative 3 per cent sink- 
ing fund to 1 per cent from March 1, 
1935, to March 1, 1939, based upon the 
outstanding amount, $1,752,000. 

Rosario City, in Santa Fé Province, is 
thé second largest city in the republic, 
with a population of about half a mil- 
lion. The 5 per cent sterling loan, is- 
sued in 1907 for £1,982,775, is still out- 
standing in £1,735,000, and has been 
in default at different times since 1919. 
Payment of interest is now being made 
at 4 per cent. 


Cordoba Province 


This large province is second only to 
Buenos Aires in the production of wheat 
and is an important cattle-raising 
centre. 

The load of foreign debt on Cérdoba 
compares very favorably with that of 


There 
issued at 


Santa Fé, 
is one 7 per cent dollar 

95 in 1925, on which interest has been 
paid to date, but the 
lative sinking fund has been in suspense 
since Jan. 1, 1933 
are remitted monthly for 


its eastern neighbor 


loan 


> per cent cumu- 


Pledged revenues 
interest re- 
quirements 

The 4 per cent ster! loan of 1907, 
on which only £322,400 is outstanding, 
has been in default since January, 1932. 


This loan was issued in 1907 to fund 
two 6 per cent loans of Cérdoba City, 
then in default. Failure by the city to 


refund the service on this loan is prob- 
ably the reason for suspension of pay- 
ments by the short- 
term Treasury bills are outstanding in 
foreign hands 

Cérdoba City offered two 7 per cent 
bond issues in New York on Feb. 16 and 
Dec. 28, 1927, for $4,669,500 and $2,547,- 
000, at 98% and 97, respectively. Both 
were specifically secured by certain mu- 
nicipal revenues, the whole of which was 
to be deposited daily in a special account 
with the Bank of Cérdoba and used ex- 
clusively for the service of the loans 

During 1933 no interest was paid, but 
on July 30, 1934, the municipal govern- 
ment proposed a reduction of interest 


province Some 


rate to 4 per cent through 1936, with 
suspension of sinking funds. The ar- 
rears, calculated at 4 per cent, were to 


be added to the principal amount of the 
bonds and paid at maturity. This offer 


is open to the acceptance of any bond- 

holder, and is not conditioned on accep- 

tance by the majority 
nan , 
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Cérdoba City contains the national ob- 
servatory and the oldest university in 
the country. It is beautifully situated in 
a central mountainous district 


Tucuman Province 


Tucuman is the but most 
densely populated of the Argentine prov- 
inces. It is mountainous and florestal, 
producing sugar. Here the first Repub- 
lican Congress made announce- 
ment of national independence in 1816 

After a short delay in part payment of 
the Oct. 1, 1932, coupon, Tucuman Prov- 
ince has met its obligations in full on the 
7 per cent dollar loan of 1927 

Service on the 5 per cent franc loan of 
1909 is being paid at Buenos Aires in 
Argentine currency at the rate of one 
gold peso to five francs, which is in ac- 
cordance with the contract, but coupons 
are not being paid in 
should be the case. 

City of Tucuman is an important rail- 


smallest 


formal 


Paris also, as 
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URTHER losses in livestock and 
the meats and lower prices for 
wheat and corn carried The An- 
nalist Weekly Index of Wholesale 
Commodity Prices 1 point downward to 
127.4 on Nov. 4 from 128.4 (revised) the 
Tuesday previous. Butter and eggs were 
seasonally higher, the textiles generally 
showed strength, petroleum prices were 
lifted by the California advance, while 
pig-iron also rose, but these gains were 
insufficient to offset the losses in the 
two groups already listed. Part of the loss 
in the case of corn, however, was due 
to the use for the first time this week of 
new-crop quotations, which are, of 
course, at a price sharply below those for 
the short old crop and which account for 
a considerable part of the decline in the 
index. 

DAILY SPOT PRICES 

Moody's 


——Index—- 
U.S. Old 


Cotton. Wheat. Corn. Hogs. $. $ 


Oct. 30...11.35 1.11% 1.04 9.38 168.2 99.7 
Oct. 31...11.40 1.12% 1.04% 9.14 167.1 99.3 
Nov. 1...11.40 1.12 1.03% 9.18 166.6 98.8 
Nov. 2...11.35 1.12 <5 .. 166.5 98.7 
Nov. 4...11.35 1. ig -T5% gr 166.8 98.9 


Nov. 5...Holiday. 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, good and choice, Chi- 


cago. Moody’s index—Fifteen staple com- 
modities ; See. 31, 1931 — 100; arch 1, 
1933 — 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDIC ES 
(In currency of euentee, j, Saaase. United 


Kingdom and _ Italy, 6—100.0 ; _ 
July, isié- 100.0; MRR, 1913—100.0 
Saturday Ger- 

1935. }Canada. U. K. France. many. §Italy. 
ae. Ae 71.6 65.5 344 102.1 51.3 
i ae 72.3 65.6 345 102.1 51.4 
-* Sarre 72.9 665 346 102.3 51.8 
Sep. 28....... 7 66.8 5 102.4 1.9 
:  Miasene 73.0 67.6 347 102.5 52.4 
= Sere 68.1 9 102.8 53.1 
= 73.0 68.7 349 102.9 53.4 
Oct. 26.. 72.6 68.5 102.8 7 

+Revised. tPreceding Friday. §Preceding 
Wednesday. For data, 1933-1934, — TH E 


ANNALIST of March 15, 1935, res for 
data, January-August, 1935, see THE y t 
List of Sept. 13, page 359 


CASH FARM INCOME 


(Estimated by the Bureau of Agricultural 
Economics) 
Year’s 
*Sep., *Aug., July, Sep., Ch'ge 
1935. 1935. 1935. 1934. P.C. 
In Millions of Dollars: 
GED ccccccnceese 94 95 45 80 +17.5 


Cotton, cottonseed 109 27 11 136 —19.8 
Fruits, > ma 70 6 70 75 70 0 
Meat animals. . 134 139 119 106 +26.4 
Dairy products. . 98 102 113 95 + 3.2 
Poultry, eggs. 41 36 44 33 +24.2 
Total. : — 547 451 623 + 2.1 
AAA payments. . 56 45 19 76 —26.3 
Total = AAA 
payments ..... 92 470 699 — 1.0 
Indices (1924- 29— me 
All crops...... 55.0 54.5 54.5 62.0 —11.3 
All livestock... ....72.0 70.5 67.0 63.0 +14.3 
Total ............63.5 62.5 60.5 62.5 + 1.6 
Total with AAA 
payments .....70.1 67.7 62.7 65.0 + 7.8 


Factory payrolls..69.1 68.0 66.5 55.7 +24.0 
*Preliminary. tAdjusted for seasonal va- 

riation. §U. S. Bureau of Labor Statistics, 

converted to 1924-29 base. Revised. 


INDICES OF FARM PRICES 
(August, 1909-July, 1914 — 100 for prices re- 
ceived by farmers; 1910-1914—= 100 for 
prices paid; as reported by the Bu- 
reau of Agricultural Economics) 

Oct. “ t. Aue. Oct. 
15, 15, 15, 
1935. 1935. 1935. 1934. 
Farm Prices Received: 
RR arr 101 97 96 109 
Cotton and cottensesd. 94 90 97 107 
Peers. .... 82 
Truck crops" te 


Meat animals ........ 125 131 129 74 
Dairy products ........ 104 102 98 100 
Chickens and eggs..... 132 126 111 108 
Miscellaneous .......... 103 96 102 137 
All groups ...........-. 109 107 106 += 102 


Prices Paid for Com- 
modities Bought:+t 


Sf ee 123 +123 +125 126 
New basisf ............ 126 +126 7128 129 
Unit Exchange Value 


of Farm Products: 
Ce a vonedinvences 89 +87 +85 81 
| aa 87 +85 +83 79 
Hog-corn ratio (bu.)|!.13.3 13.2 12.6 6.8 
*Preliminary. +Revised. tComputed quar- 
terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Based 
on prices paid for commodities bought only. 
ased on prices paid for commodities 
+4 interest and taxes, as provided in 
amendment to Agricultural Adjustment Act. 
{Number of bushels of corn that 100 pounds 
of live hog will buy at local market prices. 


September cash farm income was re- 


The Week in the Commodities; Price Index Drops 


On Lower New-Crop Corn 


ported at $636 millions by the Bureau 
of Agricultural Economics, against $547 
in August and $623 a year ago, or with 
AAA payments at $692, against $592 
and $699. The increase was somewhat 
greater than the usual seasonal rise and 
the seasonally adjusted index rose to 63.5 
from 62.5 (revised) in August, or includ- 


Oct. 15 prices received by farmers 
averaged 109 per cent of the pre-war 
level, or 2 per cent above the month be- 
fore. As prices paid for goods bought 
did not change during this period the 
index of the exchange value of a given 
unit of farm products also advanced and 
now stands at 89 per cent of pre-war, 
or, if interest and taxes are included as 


ing AAA payments, to 69.1 from 68.0. 
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elena Be tRevised. 
and Holland elgium included to March 12. 
April 26, 1927, to Feb. 11, 
22, 1935, page '323. 





*Monthly prices as of Oct. 15, 1935, and Oct. 15, 1934. 
{Includes processing tax. 


++Revised basis. tRevised. §Prices as of Nov. 5, 1935. 








{Based on exchange quotations for France, 
Back figures: 
see THE ANNALIST of June 22, 1934, 


page 963, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


110 ; $ + $ t 
JU™ *\_ IN CURRENT 
US.DOLLARS 
oul 1913 =100 —hrc 
| 
90 19 
80) {8 . 
IN OLD GOLD . an 
oh. DOLLARS yon \Y 
a WA” 
COCR MAMIJASONDIFMUAMIIASOWDIFMAMITASONDIF MAM ASON DO 
' 933 934 935 
—_—— —— —-—im Terms of Current U. 8S. Dolars——————— : ~ All 
2. 2. 3. 4. 5. 6. % 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icais laneous. modities. Dollar 
Nov. 4...119.0 134.9 117.3 170.1 111.6 111.5 98.0 85.0 127.4 75.5 
Oct. 29..+122.6 134.6 7117.0 166.5 111.2 111.5 98.0 85.1 +128.4 76.1 
Oct. 22...123.5 135.8 117.0 167.5 111.1 111.5 98.0 84.9 129.1 76.6 
Nov. 5,'34.105.7 119.1 107.3 159.6 109.7 112.6 99.0 78.2 116.2 69.0 


Switzerland 
For weekly figures from 
and Feb 


Nov. 4, 1935. Oct. 29, 1935. Nov. 5, 1934 
Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.114 $1.12 $1.12% 
Corn, No. 2, yellow (DU.).......-ccccccceeees 9% 1.05 9444 
Oats, No. 3, white (bu.). 40% 624 
Rye, No. 2,’ Western domestic, c. 2 62% 8354 
Barley, OE RR Ri 823, 81% 1.00% 
Cattle, Se heavy steers, Ciena i (100 Ib.) $12. 4 12.75 $9.44 
Hogs, day’s average, Chicago (100 lb.)...... 9.45 $ $5. 
Cotton, yn oon | 3 errr 10.38 1135 1230 
Wool, fine staple territory (Ib.)............. p .79 76 
Wool, Ohio delaines, scoured (lb.).......... 81% 81% 71% 
Beef, choice Western dressed steers, 700 Ib. 

“eS ere ear $16.50-18.00 16.50—18.00 $$14.00-14.50 
I, ND ns. n cas vesrcesscdnescieson 17 17 09 
es ee IE Ben os 6. 0-0-0510 0:0.5:0 50d Sob WO 36.37 38. 37 28.00 
es dwaceudvckens tes can esate 23% 24% 16% 
Sugar, refvined (ID.)........ccscccccscosascces 0530 05 sb 0465 
Coffee, Santos, No. 4 (I1D.)..........2ee. sees. .0814-.08' .0814-.08% 11—.114%4 
ce SE SS EE ae .0654—.06% "06% 06% 091 
Flour, car lots, 98 jo basis (bbl.)....... 9.25-9. 9.25-9. 8.25 3 40 
Lard, choice Western (100 lb.) (ex. pr. tax). 14.15-14.25 14.55—14.65 ~ 40 8.50 
Cottonseed oil, bleachable (100 Ib.){7........ 10.10 b 10.10 t 8.75 b 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)f...... .0644-.06% .0614—.06%% 06% 065 
Cotton sheeting, brown, 36- inch, S600, 4.00 

unbranded double cuts CPG Fis cscccecwnsecs 08% 08 07% 
Cotton — Southern two- we IPASETER No. 

RS errs hye eee 31 30 
Worsted yarn, en, 2-40s, half-blood 

Re os ink 005 Sheed Keaeaseret 3%, 1.43% 1.33% 
Silk, 7 seriplans, Japan, 13-15 size for 

near- by NN CN 6:9:0.k05 6.0005:5:400:000 400 2.20—2.25 2.12-2.22 1.23-1.28 
Rayon, 150 denier, ist. sisting GED ecscacvees 57 57 +.65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

rer rr rrr reer 4 2.20 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centres (gal.) 05% 05% 0412} 
Petroleum, crude, at well, Oil, Paint and 

ne Reporter avge. for 10 fields (bbl.)t. 1.156 1.056 1.207 

g iron, Iron Age composite (gross ton). 18.84 18.01 17.90 
Pigished steel, Iron Age composite (100 lb. . +#2.130 +#2.130 +2,124 
Copeer. »clectrolytic, elivered Conn. (lb.). ot 09% t.09 
pS EEE ES PI ey et ae 04% 0365 
PU na a nisin a in de sieao ne oi -50% 51% 
Zine, Oe age } eer ee 045 0375 
Lumber, wit ee Record monthly 

composite SM Maas 6 ¥encevescditancesenss *16.15 *16.15 *16.25 
Brick, poe BO "baanet monthly com- 

WOUND TEGO n.0.0 66.6.000n6ctescesesececesesens “14.55 *14.55 *14.89 
Structural steel, Architectural Record 

monthly composite (1 _” EFS *1.65 *1.65 
Cement, Architectural Record monthly com- 

EEE IE EO *2.20 *2.20 *2.25 
Se, ED GA Do 9:6.000.0 6400 cedsderesesens 37 .37 27 
Hides, heavy native steers, ange (ib.). -16 16 09%, 
Paper, newsroll . eh 0 ee 0. 40.00 40.00 
Paper, wrapping. No. 1 Kraft (lb.)......... 04% 04% 041% 
Rubber, standard thick latex (Ib.).......... 13% 13% 13% 


tPrices for previous Friday. 


{1Closing price of nearest future contract. 


4 


ttBlue. eagle 
§§Prices as of Nov. 6, 1934. 














part of prices paid, at 87 per cent of 
pre-war. The gains in prices received 
were greatest in the truck crops, chick- 
ens and eggs, and the miscellaneous 
group (including tobacco). The grains 
and cotton and cottonseed were also 
somewhat higher, along with dairy prod- 
ucts. The fruit group was unchanged, 
while meat animals declined 6 points. 


COTTON 


Although the cotton market bulged 
somewhat last week, Monday’s closing 
showed little net change in the nearer 
contracts. The further contracts (sub- 
Sequent to January) went to sharply in- 
creased discounts: whereas on Tuesday 
a week ago May closed at 5 points un- 
der December and October, 1936, at 20 
points under, at Monday’s closing the 
differences had increased to 18 and 39 
points, respectively, reflecting the actual 
and anticipated shortage in the current 
crop of cotton of the medium and high- 
er white grades. The strength of the 
nearer months was due to the continued 
good demand for cotton and the efforts 
of December shorts to cover themselves 
when they found that the producers’ pool 
sales would be smaller than they had an- 
December closed Monday for 
the election day holiday at 10.96, against 
10.96-10.98 the Tuesday previous, and 
March at 10.78-10.79, against 10.88-10.89; 
spot middling was unchanged at 11.35, 
and March Liverpool declined to 6.06 
from 6.09. 

Rain retarded harvesting throughout 
much of the belt, and weather conditions 
were generally unsatisfactory. No frost 
damage has, however, been reported. 
The crop is estimated as 85 per cent 
picked in Louisiana, Tennessee and 
Mississippi on Nov. 1 by Weil Brothers, 
90 per cent in Georgia, Alabama, South 
Carolina and Florida, and 70 per cent in 
North Carolina. Of the cotton ginned 
prior to Oct. 1, the Bureau of Agricul- 
tural Economics reports that only 38 per 
cent graded white and extra white strict 
middling and better, compared with 63 
per cent last year, thus confirming trade 
reports of a shortage of the higher 
grades this season. 

MOVEMENT OF AMERICAN COTTON 


Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday, Year's 
Oct.31, Oct.24, Nov.1, Ch’ge 
1935. 1935. 1934. P.C 
Movement Into Sight: 


ticipated. 


During week... 710 763 381 + 86.4 
Since Aug. 1....*6,036 ... 3,064 + 52.3 
De ‘liveries During Week: 
o domestic mills 313 294 133 +135.3 
To foreign mills. 129 124 103 + 25.2 
To all mills...... 442 418 236 + 87.3 


Deliveries Since Aug. 1: 


'o domestic mills 1,797 1,143 + 57.2 
9 


To foreign mills. *1,233 ‘ 9.6 

To all mills. .... .*3,030 2,507 + 20.9 
Exports: 

During week . 214 170 179 + 19.6 

Since Aug, 1. *1,406 ..» 13844 + 4.6 


World Visible Supply 
(Thursday): 


World total...... 6,112 5,832 6,775 9.8 


Week’s change.. +280 +345 +145 
U. S. A. only. 5,007 4,824 5,011 0.1 
Ce xeithoated Stoe ke: 
vursday 15 16 146 89.7 
* Adjusted. 


Spot interest continued very active in 
most sections, but reduced offerings 
somewhat reduced the volume of actual 
Sales, 236,000 bales changing hands in 
the ten markets, against 311,000 the 
week before, and an average of 274,000 
for the corresponding weeks of 1930-32. 
The shortage of offerings is forcing the 
basis sharply upward. Forwardings to 
domestic mills increased further, total- 
ing 313,000 bales for the week, against 
294,000 the week before, 133,000 a year 
ago and 121,000 in 1933. Foreign tak- 
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ings likewise continue to rise, although 
less sharply, and for the season to date 
they still lag badly. Exports continue to 
expand, with practically all of Europe 
now importing more than last year, al- 
though for the season to date England 
and the Continent both are still behind 

Domestic mill cloth sales were less, 
and were probably below production, 
with the decline probably less for nar- 
row sheetings than for most other 
classes of goods, reflecting the relatively 
good industrial activity, since narrow 
sheetings are used chiefly for industrial 
and mechanical purposes. Prices showed 
some irregularity. 


THE GRAINS 

After rallying on Thursday of last 
week, on higher Liverpool cables, bullish 
Argentine news and less favorable polit- 
ical prospects abroad, the wheat market 
turned reactionary and declined steadily 
in sympathy with Winnipeg. May closed 
at 96% Tuesday, against 97% a week 
ago; May Winnipeg at 88%, against 
90%, and May Liverpool at the equiva- 
lent of 84%, against 854%. Uncertainty 
regarding the new. Canadian Govern- 
ment’s policy continues to be reflected 
in weakness at Winnipeg, where the Oc- 
tober and December contracts have de- 
clined below the guaranteed price. The 
new government will attempt to rid it- 
self of its holdings if it carries out its 
campaign promises, but the manner in 
which and time when this will be done 
are yet to be divulged, and the trade will 
continue no doubt to expect the worst 
until the uncertainty has been ended. 

Unfavorable weather conditions are re- 
ported from the far southwest and north- 
west portions of the Winter wheat belt. 
Little change over last year in the total 
acreage of the belt is indicated. 

A preliminary estimate of 150 million 
bushels for the Argentine crop has been 
made by the Buenos Aires office of our 
Foreign Agricultural Service, against 
238 last year. The Argentine exportable 
surplus is placed at 56 to 72 millions of 
bushels by Broomhall. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday 
Oct.25, Oct.18, Oct.26, 
1935 1935 1934 


2,045 3,411 
38,038 


Exports, inc. from U 

S. ports* 2,655 
Exports for season? 27,775 
Elevator stocks and 

afloat at week-endt.266,092 §262,436 249,615 
*Including also exports into U. S. for 
U. S. consumption. +Since Aug. 1, 1935, and 
July 28, 1934. tiIncluding stocks at U. S. 
ports. {Revised 


WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 


—W’'k Ended Saturday 


- Nov. 2, Oct. 26, Nov. 3, 

From: 1935 1935 1934 
North America 4,089 3,003 3,407 
Argentina 1,484 1,810 1,962 
Australia 2,787 2,034 3,216 
India ... ‘ 16 55 8 
Black Sea 1,296 1,864 584 
Other 1,000 528 992 
Total 10,672 9,295 10,169 
Since July 29. 125,326 148,353 


World supplies of wheat, outside Russia 
and China, are reported at 4,360,000,000 
bushels by the Bureau of Agricultural 
Economics, or a decrease of 240,000,000 
bushels from the 1934-35 season. The 
current supply is 500,000,000 bushels less 
than the 1928-32 average. The reduced 
supply this year results from smaller 
stocks in all major countries except 
Canada. Should crops in the Southern 
Hemisphere turn out as expected, stocks 
will probably decline further by at least 
125,000,000 bushels by the end of the 
1935-36 season. This would bring the 
world supply well down toward normal. 
With another small wheat crop in the 
United States and a prospective heavy 
reduction in the crop in the Southern 
Hemisphere, the export market will be 
dominated by the policy governing the 
disposal of the large Canadian supplies 
during 1935-36. 


December corn lost ground fraction- 


ally, but May and July were higher. 
Weather continues very unfavorable over 
the belt and is beginning to affect the 
movement, according to Thomson & Mc- 
Kinnon. Production in eleven countries 
so far reported is placed at 2,782 mil- 


lions of bushels, or more than 33 per 
cent above last year. Final approval of 
the program for 45-cent corn loans to 
signatory farmers was announced by the 
Commodity Credit Corporation. 

Oats and rye showed little change. 





(Grains at Chicago; 


tFirst Two Days, we 
Week Ended En 
Nov. 9, 1935. Nov. 2, 
Corn: High. Low Close. High. 
Dec 58% .58 58% t 61% 
May 59% .58% .59% t 59% 
July 604, .59% .60%t 604, 
Bushels traded* perkeea eve 39, 45. 
Oats: 
Dec 26% .26% .26%b 27% 
May 28% .28% .28%t 29 
July 285% t 28% 
Bushels traded* : ‘ 5, 673. 
Rye: 
Dec 50% 48% 48% t 50% 
May 52% .51 51% a 52% 
July 52 51% .51% b = 
Bushels traded* ecm o« meee 
Coffee—D (Santos No. 4): 

Yec 7.95 7.89 7.94t 8.00 
Mar 7.99 7.97 7.99t 8.04 
May , 7.99 7.99 8.0ln 8.04 
July 8.05 8.05 8.05 n 8.10 
— 8.09 n 8.08 

Contracts traded : vee 94 
Coffee—A (No. 2 
eer 193 487 490n 4.90 
Mar .. 5.00 5.00 5.03 n 
May . 5 10 5.10 5.14n 
July 5.2 5.22 5.24n 
Sept 5.33 n 
Contracts traded , 7 
Sugar—No. 3: 
Dec 250 2.47 2.50@2.51 2.52 
Jan 2.19 2.18 2.19@2.20 2.23 
Mar. 2.19 2.18 2.1 2.20 2.20 
May 2.22 2.22 2.23@2.25 2.24 
July 2.28 2.27 2.27@2.29 2.29 
Sept. . 2.32@2.34 2.33 
Contracts traded 846 
Cocoa: 
Dec 4.68 466 4.66n 4.76 
Jan 4.71 4.70 4.71¢t 4.76 
Mar 4.81 4.80 481n 4.90 
May 4.92 490 4.90t 5.00 
July 4.99 n 5.07 
Sept 5.10 5.08 5.08n 5.17 
Contracts traded . 587 
Hides: 
Dec 11.91 11.88 11.88b 12.00 
Mar .12.26 12.20 12.24t 12.32 
June 12.60 12.54 .12.56@12.59 12.63 
Sept 12.86 n 12.97 
Contracts traded . 41 
Rubber: 
Dec 13.30 13.07 13.18t 13.55 
Jan 13.20 13.19 13.26n 13.60 
Mar 13.48 13.30 13.43 t 13.44 13.79 
May 13.69 13.47 13.56@13.59 13.93 
July 13.76 13.60 13.70b 14.03 
Sept 13.83 n 14.13 
Contracts traded icve ae 
Silks: 
Dec 2.08 2.08 2.07@2.08 2.07% 
Jan .. 2.06 2.05 2.05% ¢t 2.03 
Mar 2.05 2.04 2.04 € 2.04% 20h 
May 2.06 2.04 2.04%t 2.04% 
Contracts traded — 
Wool Tops: 
Dec 95.0 95.0 95.0@95.4 95.0 
Jan 95.0 95.0 95.0@95.5 94.3 
Mar 95.5 95.2 95.5t 95.0 
May 95.9 95.5 95.4@96.2 95.5 
July 95.5@96.8 
Sept 95.5@97.1 
Oct 95.5@97.1 
Cottonseed Oil: 
. 10.20@10.27 10.27 
Jan 10 on 26 10.22 
Mar 10.31 10.29 10.31¢t 10.36 
May 10.33 10.33 


10.34@10.38 10.41 
Contracts traded 380 


§Closed Saturday: Silk permanently; sug 
but Chicago grains closed Tuesday, Nov. 





COMMODITY FUTURE PRICES 


Daily Range 
December January. March. May. July October. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Oct. 28 10.95 10.85 10.90 10.81 10.93 10.85 10.96 10.89 10.98 10.91 10.86 10.77 
Oct. 29 10.99 10.85 10.86 10.80 10.91 10.83 10.95 10.87 10.95 10.88 10.85 10.75 
Oct. 30 11.03 10.93 10.91 10.82 10.92 10.85 10.94 10.85 10.93 10.84 10.78 10.71 
Oct. 31 11.08 10.96 10.94 10.82 10.94 10.85 10.93 10.84 10.92 10.85 10.75 10.66 
Nov. 1 11.06 11.00 10.92 10.87 10.91 10.86 10.89 10.85 10.88 10.80 10.71 10.60 
Nov. 2 11.03 10.95 10.90 10.86 10.87 10.80 10.87 10.80 10.83 10.78 10.66 10.62 
Week's range..11.08 10.85 10.94 10.80 10.94 10.80 10.96 10.80 10.98 10.78 10.86 10.60 
Nov. 4 11.02 10.92 10.90 10.87 10.88 10.78 10.87 10.78 10.85 10.76 10.65 10.57 
Nov. 5 Holiday 
Nov. 4 close 10.96t 10.88t 10.78t 10.79 = 78t 10.79 10.77t 10.79 10.57t 10.58 
Contract $12.76 10.10 12.70 10.16 11.99 10.33 97 10.36 11.42 10.36 10.87 10.57 
range | De.31 Mr.18 Fe.18 Mr.18 My.11 Ag.24 My. 25 Ag.24 Oc.8 Ag.24 Oc.26 No.4 
December May. July. 
Wheat: High Low High Low High Low. 
Oct. 28 98% 97% 984% 965, 88, 87 
Oct. 29 98 95%, .98 95% B85, 86%, 
Oct. 30. 98% 965% 98 965% 89%, BT% 
Oct. 31 .99 97% 98% 97% 90% -89%, 
Nov. 1 .98% 97% 98% 97% 905% 894, 
Nov. 2 98% 971, 98% 97 901g 8914 
Week's range 99 954, .98% 95% .90% 86, 
Nov. 4 98%, .9T% 97% 97 90% 88% 
Nov. 5 98 96%, 91% 9614 8914 8854 
Nov. 5 close 97% t 96% t 89 t 
_ a § 1.09% 81 1.07 88% 97% 86% 
Contract range | Oc.5 5.6 Oc.5 Ag.19 Oc.2 Oc.3h 
Traded week ended Friday, Nov. 1, 169,398,000 bushels; previous week, 127,897,000. 


Weekly Range 


13.93 14.13 13.97 14.13 Oct. 28 13.07 Oct. 9 


Copper: 
ae 7.85 n 7.88 7.65 7.90 7.71 8.19 Oct 5 6.20 Feb. 25 
Jan. 7.90 n 7.96 7.88 7.96 7.75 8.16 Oct. 11 6.45 June 27 
Mar 8.00 n 802 7.85 8.05 7.86 8.33 Oct. 5 6.52 June 27 
May 8.10 n 8.13 7.93 8.13 7.96 840 Oct. 5 6.84 June18 
July 8.20 n 8.16 8.01 8.00 8.00 8.50 Oct 5 7.38 Aug. 2 
Sept 8.30 n ° ‘ 8.30 8.30 8.59 Oct 5 8.30 Oct. 23 
Contracts traded 43 105 
a Asked. b Bid. n Nominai. t Traded. @ Bid and asked. *Week ended Friday 


Others at New York) 


eK week 
ded Ended 
1935. Oct. 26, 1935. Contract Range 


Low. High. Low. High. Date Low. Date. 

57% .62 .59 .68% June 29 54% Aug. 20 

57% 60% .58% .675% July 27 .56 Aug. 13 
‘61%, 59%, 


58% "63% Oct. 5 57% Oct. 1 
000° 31,819,000. 


26% .27% .26% .36% July 1 .25% Sep. 3 
28) «29% 128% 37 (Aug. 1 38 Oct. 29 
-28% .28% .28% .30% Oct 5 .28% Oct. 1 
000 ~©—- 4,603,000 


AT 50% .49% .56% Oct. 5 .41% Sep. 3 
50% 52% .50% .59 Oct 5 .45 Sep. 3 
S ‘ 3 


51 .53 51% .58 Oct 51 Oct. 16 
000 2,554,000 
7.93 7.97 7.88 10.60 Jan. 7 7.29 Aug. 2 
8.00 8.03 7.91 850 Mar. 1 7.34 Aug. 2 
8.00 8.05 7.95 8.32 Oct. 4 7.38 Aug. 7 
8.05 8.07 7.98 8.34 Oct. 4 7.45 Aug. 2 
8.08 8.06 8.06 8.36 Oct. 4 8.00 Oct. 14 
133 
490 491 4.88 7.69 Jan. 3 480 Aug. 7 
5.07 4.99 5.81 May 27 4.90 Aug. 7 
5.13 5.11 5.65 May 28 5.03 Aug. 2 
5.24 5.20 5.49 Oct. 7 5.10 Aug. 6 
5.33 5.26 5.52 Oct. 4 5.26 Oct. 22 
36 
2.37 2.53 2.38 2.66 May 24 1.95 Jan. 2 
2.16 2.18 2.12 2.46 May 27 1.95 Jan. 2 
2.12 2.16 2.10 2.48 May 2 1.94 July 18 
2.17 218 2.12 2.52 May 27 1.99 July 18 
2.22 2.21 2.20 2.29 Nov. 1 2.09 Sep. 3 
2.26 2.27 2.24 2.33 Nov. 1 2.20 Sep. 11 
915 
4.69 4.84 4.71 5.74 Feb. 18 4.54 June 18 
4.75 4.83 4.80 5.73 Jan. 9 4.62 June 20 
4.81 4.93 4.85 5.27 Apr. 11 4.71 June 18 
4.92 5.04 4.95 5.22 Sep. 17 4.82 June 18 
4.99 5.14 5.06 5.27 Sep. 17 5.01 Aug. 14 
5.10 a" 5.15 5.38 Sep. 17 5.08 Nov. 4 
24 


11.46 12.00 11.75 12.36 Oct. 16 9.35 Mar. 18 
11.75 12.32 12.10 12.71 Oct. 16 9.65 Mar. 21 


12.11 12.63 12.55 13.04 Oct. 16 10.86 Oct. 1 
12.65 12.97 12.97 13.33 Oct. 16 12.11 Sep. 23 


. 14.88 Jan. 8 r 

3. 13.40 14.00 Feb. 19 10.96 Mar. 18 
13.42 13.76 13.56 13.79 Oct. 30 11.52 Sep. 16 
13.93 Oct. 30 11.65 Sep. 16 
14.03 Oct. 30 11.77 Sep. 16 


1,937 


2.00 2.09% 2.00% 2.09% Oct. 21 1.28 


3 

1.98 2.09141.99 2.09%4 Oct. 21 1.28% June 3 
1.97 2.09141.99 2.0914 Oct. 21 1.41 July 26 
1.97 2.09% 1. 98%, 2.09% Oct. 21 1.80 Oct. 1 
93.5 93.3. 93.0 95.0 Nov. 2 72.0 Apr. 23 
94.3 93.6 93.1 95.0 Nov. 4 72.4 Apr. 24 
94.0 94.0 93.3 95.5 Nov. 4 73.0 Apr. 23 
94.2 93.5 93.5 95.9 Nov. 4 84.5 July 16 

: 4 86.5 Aug. 2 


93.0 Sep. 1 


10.09 10.48 10.20 10.96 May 21 9.38 July 23 

10.07 10.49 10.20 10.78 Aug. 16 9.42 July 20 

10.12 10.54 10.26 10.83 Oct 8 9.64 Sep 4 

10.13 10.61 10.32 10.87 Oct. 8 10.13 Oct. 31 
93 


ar, June-October. tRevised tAll markets 


5 








Oats production in twenty-eight coun- 
tries is placed at 3,196 million bushels, or 
nearly 31 per cent above 1934, thanks 
largely to increased output by the United 
States. 
COFFEE 

Coffee futures showed little change in 
the course._of a week so quiet that only 
7 contracts of Rio were traded. The 
Brazilian holiday last week was a factor 
in the dullness. The milreis opened at 
17.60 to the dollar Monday, against 17.46 
the Tuesday previous. Coffee deliveries 
in this country during July-October 
totaled 4,143,328 bags, or 17 per cent 
more than last year, and were the high- 
est for the period in the half-century 
history of the exchange. World deliv- 
eries during the same time amounted to 
8,265,328 bags, or 13 per cent over last 
year’s 7,266,768. 


SUGAR 


Sugar futures were unchanged. Raws 
were off 10 points to 3.50. September 
distribution in this country was esti- 


mated at 566,165 long tons, raw value, 
by B. W. Dyer & Co., or 18.7 per cent 
more than a year ago, when it totaled 
476,797; for the first nine months the 
total was 4,593,349, or 5.3 per cent more 
than last year’s 4,361,885. About 90,000 
tons are estimated as still remaining in 
the Hawaiian 1935 quota as of Nov. 1, 
or 9.9 per cent of the total quota for 
those islands. 


COCOA 
In a week marked by continued De- 
cember liquidation, cocoa futures de- 
clined 9 to 10 points. Warehouse stocks 
were reported at 787,792 bags on Nov. 
4. against 786,466 the Ti 
and 889,006 a year ago 


HIDES 

Hide futures advanced 22 to 25 points 
as spot sales were made at unchanged 
to %-cent higher prices September 
shoe output was reported at 33,149,780 
pairs, against 36,508,216 (revised) in 
August and 28,183,793 a year ago; for 
January-September the total was 285,- 
354,486 pairs, or 1.4 per cent more than 
last year’s 281,353,546 


RUBBER 

After the advances of 
rubber futures turned reactionary and 
closed Monday with net losses of 11 to 
14 points from the Tuesday 

SILK 

The advance was resumed by the silk 
market last week, although the previous 


lesday previous 


recent weeks, 


previous 


highs were not attained Spot crack 
went to $2.22 Monday from $2.18% 
the Tuesday previous, and Japanese 
cables were higher 

WOOL 


New highs were reached by wool top 
futures during the week, prices being 
now the highest in eighteen months 
September wool consumption was the 
highest for the month since the war, 
while offerings continued 
demand persistent. Spot 
vanced 1.5 cents to 98.5 
Roubaix were higher 


COTTONSEED OIL 
Cottonseed oil futures 
gains, despite the weakness in the 
grains and lard and the failure of cotton 
to advance 
THE NON-FERROUS METALS 


Little of interest marked 
rous metals during the week 


scarce and 
xchange ad- 
Antwerp and 


made small 


the nonfer- 
Tin moved 


up to 51%, a gain of 1 cent, but copper 
for export was only 5 to 10 points 
higher, being quoted at 8.75-8.85 Mon- 


day, against 8.70-8.75 the Tuesday pre- 

vious. Silver, lead and zinc were un- 

changed at 65%, 4.50-4.55 and 4.85. 
WINTHROP W. CASE. 
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ARNINGS of the United States 
Steel Corporation declined slight- 
ly from the second to the third 
quarter of the current year. The 
decrease, however, was less than the 
usual seasonal decline, net loss after 
adjustment for seasonal variation being 
reduced to $1,216,000 from $2,329,000 for 
the preceding quarter. For the first 
quarter of the year adjusted net loss 
amounted to $1,733,000 as compared with 
$10,334,000 for the third quarter of last 
year. Table I gives important balance 
sheet and income account items, together 
with certain ratios. Table II gives quar- 
terly earnings back to 1929, as reported 
by the company. 
TABLE Il. QUARTERLY EARNINGS 
(Thousands of Dollars) 


Quarters Operat. Net Earned per share 
ended: Income. Income. Pfd Com. 
Mar. 31. 
1929 $61,979 $42,185 $11.71 $5.04 
1930 .... 49,615 35,779 9.93 3.44 
1931 .... 19,465 6,765 1.88 0.05 
1932 . 01,137 d13,219 43.67 2.2 
1933 .... d3,795 416,730 d4.64 42.65 
eee. Ge d6,990 d1.94 d1.53 
1935 .. 12,428 d2,174 d0.60 d0.97 
June 30. 
1929 .. 73,861 53,826 14.94 6.68 
1930 47,061 32,1 8.92 3.02 
1931 13,818 7,3 2.05 0.12 
1932 d3,363 420,452 d5.68 d3.07 
1933 . 4,882 48,627 a2.39 da0.11 
1934 . 21,082 5,350 1.4 d0.11 
1935 14,118 a762 d0.21 d0.81 
Se 0. 
1929 . 72,010 51,575 14.32 5.57 
1930 37,99 24,195 6.71 2.06 
1931 9,181 3,187 0.88 da0.36 
1932 44,475 20,872 d5.19 d3.12 
1933 11,817 d2,717 d0.75 a1.04 
934 3,769 49,827 d2.73 d1.85 
1935 13,470 d1,305 d0.36 a0.87 
De 1. 
1929 . 57,927 49,945 13.86 5,37 
19390 23,084 12,366 3.43 0.70 
1931 . 3,971 4,377 d1.21 d1.23 
1932 d3,828 d16,729 d4.64 d2.65 
1933 . 5,537 7,945 d2.21 d1.64 
1934 3,762 d10,234 d2.84 d1.90 
dDeficit. 


In issuing the third quarter report 
Myron C. Taylor, chairman of the board, 
announced that operations for the third 
quarter averaged 37.7 per cent of ca- 
pacity, compared with 24 per cent in 
the corresponding quarter of last year. 
He predicted that operations through 
the fourth quarter would be maintained 
at the present rate, about 42 per cent of 
capacity. 

The corporation’s net working capital 
on Sept. 30 was $392,742,585, an increase 
of $16,805,097 over the amount at the 
beginning of this year, Mr. Taylor said. 
This gain was made in the face of ex- 
penses arising from the corporation’s 
plant expansion and modernization pro- 
gram as well as preferred dividend pay- 
ments of $5,404,215. 

Mr. Taylor indicated that the seasonal 
decline in the demand for higher-priced 
steel items—sheets, strip and similar 
items used by the automobile industry— 
was responsible for the larger loss for 
the third quarter, compared with that 
incurred in the preceding quarter. 

Mr. Taylor said in part: 

The tonnage shipped in the third quar- 
ter of 1935 exceeded the second quarter’s 
tonnage of 18,473 tons. However, in the 
classes of products shipped a relatively 


large proportion of the third quarter’s 
shipments were of the lesser-priced prod- 


ucts than was the case in the second 


quarter. This is reflected in the earn- 
ings, which show a total of $648,294 less 
than earnings for the second quarter. 

Prices received during the third quar- 
ter averaged very close to those obtained 
in the preceding quarter. 

For the nine months ended Sept. 30, 
1935, compared with similar nine months 
in 1934, the results were as follows: 

1935. 1934. Change 


Earnings ..$40,015,883 $31,429,983 +$9,585,900 
Net loss... *$4,241,499 $11,466,491 —$7,224,992 
Number of 

employes 194,222 194,433 - 211 
— 

ours 

worked.. 253,159,655 234,674,760 + 7.9% 
Total —— —————_ - - 

payroll $184, 361,434 $163,925, 879 . 12.5% 

*After deducting depreciation, depletion 
bond interest and other charges, but not 


preferred dividends declared. 
The relatively greater increase in pay- 


roll than in total hours worked reflects 
the increase in wage rates made April 
1, 1934, these rates being in effect for 
the full nine months in 1935 and only six 
months in 1934. 


INDUSTRIALS 

American Hide and Leather Company—De- 
cision was reserved in Jersey City Monday 
by Vice Chancellor James F. Fielder on 
the application of three stockholders of 
the company for an injunction to restrain 
the organization from acting further on 
its plan for financial reorganization. 

Auburn Automobile Company—A _ registra- 
tion statement has been filed under the 
Securities Act of 1933 by the company for 
the issuance of $2,809,125 of three-year 4% 


Financial News of the Week 


on Nov. 15 the additional 3,000,000 shares 
of common stock recently authorized by 
stockholders, thereby increasing the nur 
ber of common shares to 4,000,000 

A quarterly dividend of 50 cents a share 
was declared on the 4,000,000 common 
shares to be outstanding, together with 
an extra dividend of 25 cents a share 
The company had been paying dividends 
of $2 quarterly prior to the split-up. The 
directors authorized retirement of the 
company’s holdings of the Class A stock 
and authorized the acquisition, for retire- 
ment, of 75,000 additional Class A shares 
at the call price. 


~ 


‘onsolidated Oil Corporation—The company 
has made an offer to holders of the 8 
per cent preferred stock to exchange their 
shares into an issue carrying dividends of 



































per cent debentures for sale to stockhoid- $5 a share annually, provided such ex 
ers and 61,182% shares of capital stock, of changes are effected before Dec. 7, ac- 
which 56,1324% shares would be held for cording to a letter to stockholders signed 
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Table I. United States Steel Corporation 
(Thousands of dollars) m 
earnings 
Years Profits Operating Per Share 
Ended Gross Operating From Op- Ratic Net Pfd. Divs Pre- Com- 
Dec. 31 Receipts. Charges eration. (%). Income. Declared. ferred mon 
eee $1,571,414 $1,365,351 $206,063 86.9 $108,707 $25,220 $30.17 $16.42 
ae 1,263,71 1,141,217 122,495 90.4 85,067 25,220 23.61 11.77 
Sere 1,406,505 1,251,514 154,992 88.9 90.603 25,220 25.15 12.86 
1926 1,508,076 1,312,771 195,306 87.0 116,667 25,220 32.38 17.99 
rrr 1,310,393 1,162,513 147,880 88.7 87,897 25,220 24.40 *8.8] 
ra 1,374,443 1 5 90,881 86.1 114,174 25,220 31.69 12.50 
et 1,493,505 1,234,954 258,552 82.7 197,592 25,220 54.84 21.19 
1930 1,180,935 1,040,904 140,039 88.1 104,422 25,220 28.98 9.12 
. a 729, 701,568 27,810 96.2 +13,038 25,220 3.62 d 1.40 
| Bie...... 357,202 ,5o3 20,351 105.7 td 71,176 20,716 d19.76 d 11.08 
| 1933 524,969 507,500 17,469 06.7 fd 36,501 7,206 4d 10.13 d 7.09 
ae 91. 557,883 33,726 94.3 +d 21,668 7,206 d 6.01 d 5.39 
% % Earned % Curr 
Years Total Earned Property on Net Assets Surplus 
Ended Invested on Account Prop. Working to Curr Inven- After 
Dec. 31 Capital. Capital. (Net). Acct. Capital. Liab. tories Divds 
1923..........§2,252,655 4.8 $1,639,159 6.6 $451,192 428 $270,758 $54,260 
1924.......... 2,262,020 3.8 78,209 5.1 427,662 448 285,042 24,266 
1925..... .... 2,300,240 3.9 1,692,198 5.4 436,087 473 285,677 
ar 2,206,132 5.1 1,667,391 7.0 468,476 487 281,255 
er 2,299,305 3.8 1,709,780 5.1 424,337 490 271, 168 
Se 2,305,687 5.0 1,661,124 6.9 447,639 498 249,765 
1929. 2,134,635 9.3 1,541,493 12.8 440,874 463 288,573 
BES <:6.600: 2,256,333 4.6 1,677,327 6.2 469,500 531 323,053 836 
C aa 2,194,305 0.6 1,683,982 0.8 430,652 774 302,600 d 49,860 
ae 2,091,2 d 3.4 1,650,816 44.3 350,499 846 258,354 d 92,675 
aaa 2,030,657 41.8 1,653,924 42.2 352,910 715 252,331 d 43,707 
1934 2,005,988 41.1 1,626,144 41.3 364,136 75 $257,360 d 28.837 
(d) Deficit. *Exclusive of inventory adjustment. *40% stock dividend paid in 
1927. {Includes special income of $708,181. tLess reserve. 











debenture holders and 5,000 shares to meet 
the conditions of an option on stock held 

by R. H. Faulkner, president and a di- 
rector of the company. The debentures 
would be offered in denominations of 
$12.50, $25, $50, $100 and $1,000. 

Burns Brothers—A reorganization plan for 
the company under Section 77b of the Na- 
tional Bankruptcy Act, filed last week 
before Federal Judge Robert P. Patterson 
in New York, has been referred to Special 
Master John E. Joyce. 

Chrysler Corporation—The company has de- 
clared a dividend of 75 cents a share. It 
also revealed plans to reduce its bank 
loans further. For the first and second 
quarters of this year the company paid 
dividends of 25 cents a share and extras 
of the same amount. 

Cleveland Tractor Company—Stockholders 
will meet in special session on Nov. 14 
to approve the issuance and sale of $1,250,- 
000 of ten-year 5 per cent convertible sink- 
ing fund debentures, the proceeds to be 
used for additional working capital and 
retire bank loans. 

The proposed debentures will be convert- 
ible into common stock. Annual sinking 
fund payments beginning on Jan. 1, 1937, 
will be $25,000, plus 20 per cent of annual 
net earnings. 

Coca-Cola Company—Directors voted Mon- 
day at a meeting in Wilmington, Del., to 
distribute on Dec. 10 to stock of record 


by H. F. Sinclair, chairman of the execu 
tive committee. The directors also have 
authorized a call for redemption of up to 
$5,000,000 of the present stock, which call 
is to be made out of any shares outstand 
ing and unexchanged after Dec. 7 
Since the 8 per cent preferred stock 

callable at $110 a share, the company ex 
plains that the basis of exchange is 1.1 
shares of the new preferred for each share 
of the present preferred. The company 
announces that it will buy scrip certifi 
cates on the basis of $10 for each tenth 
share. Application will be made to list the 
new preferred shares on the New York 
Stock Exchange. 

Consolidation Coal Company—A certificate 
of incorporation was filed last Friday in 
Dover, Del., for the company to operat 
on mineral, timber, oil and gas lands. The 
capitalization is $23,000,000, consisting of 
70,000 shares of $100 par preferred stock 
and 675,000 shares of $25 par stock 


Davison Chemical Company—A reorganiza 
tion plan for the company and its sub 
sidiaries, the Davison Realty Company 
and the Eastern Cotton Oil Company 
was presented to Judge W. Calvin Chest- 
nut in the Federal court in Baltimore on 
Nov. 1. 

General Motors Corporation—The company 
declared an extra dividend of 50 cents a 
share on the common stock, in addition to 
the regular quarterly dividend of 50 cents 











These dividends, totaling $1 a share on 
the 42,879,894 shares in the hands of the 
public on Sept. 30, represent the largest 
distribution made at one time by the 
corporation since January, 1930. 

Both dividends are payable on Dec. 12 
to stockholders of record Nov. 14. 

The corporation also declared the regu- 
lar quarterly dividend of $1.25 a share on 
the $5 preferred stock, payable on Feb. 1, 
1936, to stockholders of record of Jan. 6 

Hercules Powder Company-—The company 
has announced that a special meeting of 
stockholders will be held in Wil:nington, 
Del., on Dec. 16 to vote on a proposal to 
change the dividend rate on the preferred 
stock from 7 to 6 per cent and to make 
the stock non-callable before Nov. 15, 1941. 
Stockholders of record of Dec. 2, 1935, 
will be entitled to vote at the meeting. 


Transcontinental and Western Air, 
rangements have been made for the 
urchase of the General Motors Corpora- 
tion’s 13 per cent interest in the com- 
pany by Lehman Brothers, investment 
bankers, and the Atlas Corporation, an 
investment trust, it has been announced 
»y John D. Hertz, a partner in Lehman 
Brothers. Mr. Hertz negotiated the deal 
behalf of the purchasers. 


Ulen & Co.—Various changes in sinking 
fund and collateral are planned because 
the company’s board of directors believes 
“favorable opportunities will soon pre- 
sent themselves for renewed activity’ in 
the construction field, both here and 
abroad Details of the plan were de- 
scribed in letters mailed to holders of the 
company’s convertible 6 per cent deben- 
tures 

Phe company announced Monday that 
they had acquired 90 per cent of the capi- 
stock of A. L. Hartridge & Co., Inc., 

n the Stone & Webster Engineering 

( ipany on Oct. 30. At the offices of the 

latter company it was said the price was 

$15,000 cash. 











United States Foil Company—Purchase of 
(00 shares of Class B common stock 
the company, which controls the 

eynolds Metals Company, has been com- 
leted by the Lehman Corporation, in- 
stment trust. 

The stock was acquired from various 






persons, including some identified with 
the management of United States Foil 
Company Purchase of the stock gives 
Lehman Corporation ownership of 7 per 


cent of 


United States Foil. The block 
ioes not represent control. It was pur- 


chased as an investment. 


RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific— 
Jesse H. Jones, chairman of the RFC, 
said at his press conference on Monday 
that he had been advised by F. W. 
Walker, chairman of an insurance com- 
pany committee in the road’s reorganiza- 
tion, had indicated the intention of his 

mmittee to delay any action on the plan 

for that road until the trend of present 

earnings of the road could be judged. 
iowever, the plan was attacked by 
ounsel for the St. Louis Union Trust 

‘company and the Illinois State Trust 

Company, trustees of the first mortgage 

is Of the Chicago, Milwaukee & Gary Rail- 
way in a petition to the Interstate Com- 

merce Commission. 





Denver & Rio Grande Western Kailroad— 
he road has announced the filing of an 
plication for reorganization under Sec- 

rf, of the Federal Bankruptcy Act. 
W. Baldwin, chairman of the board, 
1ade the announcement for the Rio 
srande after a meeting of the board, 
hich followed a conference between the 
ompany’s officials and representatives of 
bond-holding insurance companies. 
Mr. Baldwin said that the insurance 
ompanies had made some counter-propo- 
als the company’s plan of reorgani- 
and that meetings with their repre- 
tatives would continue. H™~ said it was 
ped to have a plan ready by December 

The road has filed with the Interstate 

mmerce Commission copies of the peti- 

n filed with the Denver Federal courts 

ng reorganization under the Federal 

nkruptcy Act. 











Great Northern Railway—An initial step to 
nable the road to meet the maturity of 
$107,000,000 of Series A 7 per cent general 
iortgage bonds on next July 1 was taken 
ust week when the directors of the com- 
r called a stockholders’ meeting for 
it Dec. 20 to approve an issue of con- 
srtible bonds to refinance the obligation. 







Missouri Pacific—The protective committee 
for $34,548,000 of thirty-year 4 per cent 
nds of the St. Louis, Iron Mountain & 
ithern Railway, Gulf division, has add- 
ed its voice to the mounting protest 
gainst the management’s plan for re- 
yrganization of the Missouri Pacific Rail- 
road 

Details of the protest were not given 
out by the Interstate Commerce Commis- 
sion, but it was learned the Missouri 
Pacific subsidiary’s bondholders had re- 
quested dismissal of the management’s 
plan as ‘prima facie impracticable.” A 
finding to the contrary is required by the 
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Bankruptcy Act as a condition precedent 
to the holding of formal hearings. 

Prior to receiving the Iron Mountain 
bondholders’ protest, the commission had 
authorized the protective committee for 
35 per cent of the outstanding Missouri 
Pacific first and refunding 5s to intervene 
in opposition to the plan. 

A similar protest was transmitted to 
Oliver E. Sweet, director of the Interstate 
Commerce Commission's Bureau of 
Finance, by Edward C. Delafield, chair- 
man of the bondholders’ protective com- 
mittee for the road’s general 4 per cent 
gold bonds due in 1975. 


New York, Chicago & St. Louis Railroad— 
The road announced last week that it had 
received assents from holders of $10,984,- 
000 of its 6 per cent notes, which were 
unpaid when they matured on Oct. 1, to 
a plan for extending the notes for three 
years. There is $15,000,000 of the notes 
outstanding. The terms of the plan pro- 
vide that it may be declared effective at 
any time at the discretion of the man- 
agement. 

New York, New Haven & Hartford—Two 
actions connected with the move of the 
road to reorganize itself under the Federal 
Bankruptcy Act were taken last week in 
the United States District Court in New 
Haven, Conn. 

In one action Judge Carroll C. Hincks 
signed an order requesting the railroad 
to withhold payments of interest obliga- 
tions aggregating $420,475 which became 
due Nov. 1 on underlying bonds of the 
system. He also authorized payments 
aggregating $75,000 on conditional sales 
contracts and equipment obligations which 
will fall due within a few days. 

The other action was the filing of a peti- 
tion by the Connecticut Company, the cor- 
porate name for the trolley lines of this 
State which are subsidiary to the New 
Haven, for permission to reorganize under 
Section 77b of the Bankruptcy Act 

Pittsburgh & West Virginia Railway Com- 
pany—The Interstate Commerce Commis- 
sion has given its approval to an exten- 
sion of a $203,419 loan from the RFC to 
the road, due on Nov. 4, until May 28, 1936. 


St. Louis Southwestern—Jesse H. Jones, 
chairman of the RFC, after a conference 
with Daniel Upthegrove, president of the 
St. Louis Southwestern, last week an- 
nounced that he would agree to a ninety- 
day extension of the loan of $17,882,250 to 
that road due on Dec. 1. 


UTILITIES 

Hydro-Electric Power Commission of On- 
tario—With the exception of the Gatineau 
Power Company, from which a limited 
amount of electric current will be taken, 
power from Quebec has been discontinued 
by the commission, it was made known 
Monday at the Ontario Legislature and 
by the power companies. Thus, while the 
act rescinding the contracts with the 
power companies has not been proclaimed, 
the ‘“‘shut-down”’ is virtually complete. 

It also was reported that the MacLaren- 

- Quebec plant, near Buckingham, Que., 
shut down on Saturday last, except for 
those portions and units which supply 
paper mills and purchasers other than 
Hydro. 

The commission also has stopped selling 
power to the Canadian International 
Paper Company's mills. 

This was part of the power purchased 
for $15 a horsepower and sold for approxi- 
mately $4.80 because the commission was 
taking from the Quebec companies by 
contract far more power than it could use. 

Lehigh Valley Transit Company—The com- 
pany and its subsidiary, the Easton Tran- 
sit Company, have cited financial embar- 
rassment in petitions for permission to re- 
organize under Section 77b of the amended 
Federal Bankruptcy Act. 

The two companies opened reorganiza- 
tion proceedings last week in the Federal 
District Court in Philadelphia. 

Hearings were set for Nov. 15 by Fed- 
eral Judge George A. Welsh to determine 
if trustees should be appointed to control 
the lines. 

The Lehigh Valley Company set forth it 
would be unable to meet either principal 
or interest payments due on Dec. 1 on 
$4,994,000 thirty-year first-mortgage bonds. 

Los Angeles Gas and Electric Corporation— 
The company has filed a _ registration 
statement with the SEC for an issue of 
$40,000,000 of first and general mortgage 
bonds, series of 4s due 1970. Proceeds will 
be used to retire $37,182,000 bonds now 
outstanding. 

New York Railways Corporation — Van 
Vechten Veeder, special master in the 
proceedings for reorganization of the com- 
pany under Section 77b of the Federal 
Bankruptcy Act, filed last week a report 
with the Federal Court in New York in- 
dicating that the plan of readjustment 
and motorization of the company was 
equitable and did not discriminate un- 
fairly in favor of any class of creditors 
or stockholders and is feasible. The re- 
port stated that the corporation was in- 
solvent, contrary to the contention of the 
opponents to the plan. Judge Robert P 
Patterson is scheduled to consider the 
special master’s report on Nov. 12. 

New York Transit Unification—Purchase of 
the combined rapid-transit properties of 
the B. M. T., the Interborough and the 
Manhattan Railway Company by New 


York City for a gross price of $430,751,000 


and a net cost of $416,861,000 was recom- 
mended in a report submitted to Mayor 
La Guardia and the Board of Estimate 
last Friday by Samuel Seabury and A. A. 
Berle Jr., City Chamberlain. 

With the report Mr. Seabury and Mr. 
Berle, who have been negotiating for tran- 
sit unification since Mayor La Guardia 
took office Jan. 1, 1933, submitted a ‘‘mem- 
orandum of understanding,’’ signed by 
themselves and all but one of the In- 
terborough-Manhattan security holding 
groups, calling for city purchase of their 
properties at a gross price of $238,251,000 
and a net price of $232,251,000. 

North American Company—The concern, 
one of the large public-utility holding 
companies, took steps last week by the 
filing of a registration statement under 
the Securities Act of 1933 to divest itself 
of control of the Washington Railway and 
Electric Company, which, with its sub- 
sidiaries, furnishes electric energy and 
transportation to the nation’s capifal and 
a restricted area in Virginia and Mary- 
land. 

Whether the action had anything to do 
with a readjustment of the North Amer- 
ican Company's holdings in connection 
with the applicability of the provisions of 
the Holding Company Act of 1935 was not 
revealed by the registration statement. 

Simultaneously the Kansas Power and 
Light Company of Topeka, Kan., a sub- 
sidiary. of North American, filed under 
the Securities Act of 1933 for the issu- 
ance of $30,000,000 of first-mortgage 
bonds, 4% per cent series, due in 1965, to 
be used chiefly for refunding, acquisition 
of properties of subsidiaries and purchase 
of properties of the Public Service Com- 
pany of Kansas. 

Ohio Edison Company—The company has 
filed a registration statement with the 
SEC covering an issue of $43,963,500 of 
first and consolidated mortgage bonds, 
series of 1935, due 1965. The interest rate 
has not yet been determined. The pro- 
ceeds will be used to retire $43,963,500 
bonds now outstanding 


Postal Telegraph and Cable Corporation— 
The Lehman committee for holders of 
bonds has addressed a letter to them, set- 
ting forth its opinion as to the weakness 
of their position if they relied solely on 
the prospects of a merger to solve the 
company’s difficulties 


Public Service Company of New Hampshire 
—Registration of $11,379,000 of first-mort- 
gage bonds has been asked in an applica- 
tion filed today with the Securities and 
Exchange Commission 


South Western Gas and Electric Company— 
The company, a subsidiary of the Middle 
West Utilities Company, has filed a regis- 
tration statement with the SEC covering 
issues of $16,000,000 of first mortgage 4 
per cent bonds, Series D, due Nov. 1, 
1960, and $4,500,000 of 4 per cent serial 
debentures, Series A, due serially Mov. 1, 
1936, to Nov. 1, 1945. The proceeds will 
be used to redeem bonds now outstanding. 


jtilities Ask Merger Permission—Two new 
applications for mergers of affiliated sub- 
sidiaries of large holding company sys- 
tems were filed with the Federal Power 
Commission Monday. All action on such 
applications has been suspended by Frank 
R. McNinch, chairman, pending the work- 
ing out of a system of cooperation be- 
tween the commission and the Securities 
and Exchange Commission for enforce- 
ment of the Public Utilities Act. 

Authority for transference of the prop- 
erties of the Nevada Power Company in 
Idaho and Nevada to the Idaho Power 
Company was asked in one application. 
Both companies are affiliates of the Elec- 
tric Bond and Share group, through the 
Electric Power and Light Company. 

The Erie Lighting Company asked per- 
mission to transfer its properties and 
franchises to the Pennsylvania Electric 
Company, of which it is a 100 per cent 
subsidiary. Both are affiliates of the 
Associated Gas and Electric Company. 


MISCELLANEOUS 


Fixed Trust Soid—Acquisition of control of 
Super-Corporations of America Trust 
Shares, Series A, B, AA, BB, C and D, a 
fixed trust organized in 1930, through pur- 
chase of the depositor corporation, has 
been announced by Lord, Abbett & Co., 
Inc 

McLellan Stores Company—The company 
has notified the New York Stock Ex- 
change of a proposed increase and re- 
classification of its capital stock to 75,000 
shares of $100-par preferred and 1,000,000 
shares of $l-par common. Each share of 
present preferred stock, Series A and B, 
is to be exchanged for one share of new 
6 per cent preferred and 1% shares of 
common stock, and each share of old 
common stock for one new share of com- 
mon. 

New York Stock Exchange Ruling—Adoption 
of a general policy that trading on the New 
York Stock Exchange shall be ‘‘flat’’ in 
all bonds or other direct obligations of 
corporations which are in process of re- 
organization under Section 77 and 77b of 
the Bankruptcy Act has been announced 
by the Exchange’s committee on securi- 
ties. 

United Founders-Equity Merger—Although 
court action has been instituted in Balti- 
more to block it, the proposed merger of 
the American Founders Corporation with 


other holding and investment companies 
was brought nearer Monday when two of 
the companies voted for virtual consolida- 
tion. 

In the first instance American Found- 
ers, through the vote of its common 
stockholders, approved an amendment to 
the charter which, it was explained, 
would permit the consolidation. The sec- 
ond step was the vote for the actual 
agreement which would effect the con- 
solidation. Favorable vote for the change 
in the charter and for the consolidation 
was cast by American Founders and the 
United States and British International 
Company, Ltd. 

There will be meetings of stockholders 
of the remainder of the eight companies 
up to Nov. 22, when the proposal will 
reach its final stage. 





CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
--Net Income.—, Earnings. 


Company. 1935. 1934. 1935. 1934. 
Addressograph-Multigraph Corp.: 
ttSep. 30 qr.. $186,191 $25,765 $ .25 $ .03 
g9 mo. Sep. 30. 462,010 333,160 .62 44 


Allegheny Steel Co.: 
Sep. 30 qr.... 246,009  *%34,133 .30 — 
9 mo. Sep. 30.. 746,746 625,701 .93 .74 
American Hide & Leather Co.: 


Sep. 30 qr.... 103,937 *107,858 p1.04 
American Metal Co., Ltd.: 

Sep. 30 qr.... 145,882 *%143,719 -04 
+t9 mo. Sep.30.. 431,766 *%357,913 ll 


American Zinc, Lead & Smelting Co.: 


Sep. 30 qr *58,799 °*21,151 aes 

9 mo. Sep. "30. 158,241 154,607 p2.01 

Anaconda Wire & Cable Co.: 

Sep. 30 qr.. 213,095 141,440 50 33 

io mo. Sep.30. 681,232 658,254 1.61 1.55 

Artloom Corp.: 

ttSep. 30 ¥% . 21,773 45,221 p3.59 

9 mo. Sep. 30.. 25,204 *%122,871 p4.15 

Arundel Corp.: 

9 mo. Sep. 30.. 600,777 573,174 1.24 1.16 

Atlas Tack Corp.: 

9 mo. Sep. 30. 58,743 127,636 .62 

Auburn Automobile Co.: 

Aug. 31 qr *933,923 *679,066 

9 mo. Aug. 31.*1,796, rt *2,324,532 

Bethlehem Steel Corp.: 

gSep. 30 qr. 701,616 *2,400,126 Be ee 

Tt9 mo. Sep. 30.1,805,227 139,472 p2.03 p.15 

Byron Jackson Co.: 

ep. 30 qr..... 97,424 97,188 h.28 h.28 

$19 mo. Sep.30. 346,133 265,907 h1.00 h.76 

Calumet & Hecla C. Copper Co.: 

Sep. 30 qr.... *552,993 173, 28 

9 mo. Sep. . *775,382 *1,664,3 

Certain-teed aa Corp.: 

Sep. 30 qr.... 92,036  *°79,576 p1.46 

9 mo. Sep. 30. 37,805 *565,513 p.60 

Childs Co.: 

*tSep. 30 qr... *%22,542  *%99,549 

2z9 mo. Sep.30. *%45,012 *81,466 

Chrysler Corp.: 

+tSep. 30 qr. .4,525,149 1,250,742 h1.04 h.2s 

9 mo. Sep. 30.23,184,458 9,422,826 h5.95 h2.17 

Cleveland Tractor Co.: 

Yr. Sep. 30... 289,445 77,810 1.31 35 

Consolidated Cigar Corp.: 

Sep. 30 qr.... 99,878 207,357 x1.18 12 

9 mo. Sep. 30. 303,420 489/698 x3.58 y3.23 

Continental Oil Co.: 

gSeP. 30 qr....2,435,106 2,055,282 h.52 h.43 
9 mo. Sep. 30.5,568,802 414321594 h1.19 h.93 

Crown Cork & Seal Co., Inc.: 

ttSep. 30 qr... 737,772 518,229 1.66 1.10 

9 mo. Sep. 30..1,711,572 1,326,557 3.69 2.69 


Detroit Paper Products Corp.: 
9 mo. Sep. 30. $124,018 118,280 
Eastern Rolling Mill Co.: 

Sep. 30 qr. *68,760 *187,651 
9 mo. Sep. 30. 175,424 *213,465 
——— Nickel Mines, Ltd.: 


Sep. 30 qr.. 506,394 190,048 
Formica Insulation Co.: 
9 mo. Sep. 30. 96,225 31,949 .53 17 


General Asphalt Co.: 


ttSep. 30 qr.. 71,602 10,276 18 02 
g9 mo. Sep.30. 172,474 *185,450 44 ous 


General Outdoor aa Co.: 


o>. 30 qr..... 146 38,952 a.93 p1.37 
tt9 mo.Sep. 30. *%42, ‘BS *407 694 waa nee 
General ag oo Co.: 

Sep. 30 q 200,835 101,565 h.44 h.32 
9 mo. Sop. "30. 426,035 502/041 h.94 h1.35 
Grand Union Co.: 

Sep. 30 qr.... 62,331 82.602 p.39 p.52 
9 mo. Sep. 30. 113,410 304,290 p.71 p1.90 


Hiram Walker-Gooderham & Worts, Ltd.: 


Yr. Aug. 31...3,165,650 3,366,267 4.10 4.40 
Holland Furnace Co.: 
ge ep. 30 qr $616,243 1260,341 
mo. Sep. 30. $471,993 147,965 
Inland Steel Co.: 
Sep. 30 qr....1,810,203  *53,476 h1.25 
9 mo. Sep. 30.6,668,509 3,180,259 h4.63 h2.65 


International Printing Ink Corp.: 


Sep 428 qr..... 285,411 205,576 -72 49 
mo. Sep. 30.. 775,018 739,524 1.96 1.93 


a pease 


-—Net Income.— 
935. 


Company. 1934 To35, 


International Silver Co.: 
Sap. 30 qr.... *80,94 *381,142 
tt9 mo. Sep.30. *417,697 *364,650 
Jantzen Knitting Millis: 


Yr. Aug. 31... 157,089 163,446 46 
Lessings, Inc.: 
9 mo. Sep. 30. *1,068 *11,994 


Mid-Continent Petroleum Corp.: 


Sep. 30 qr..... 945,552 380,075 51 
9 mo. Sep. 30..1,45€,892 1,481,964 78 


Midland Steel Products: 
Sep. 30 qr. 89,811 80,744 r.94 
9 mo. Sep. 30. 743,311 374,396 37 
ogy ge heer Co 
Sep. 30 884, 550 566,195 h.89 
9 mo. Sep. "30.2 .732,999 1,945,230 h2.76 
Murray — of America: 
Sep. 30 -.. 973,421 216,353 
9 mo. Sen. '30..1,129,200 56,662 
National Steel Corp.: 
See. 30 qr... .2,287, tn 347,199 1.06 
mo. Sep. 30.8, 603, 7 4,582,896 3.99 
New York Dock Co.: 
ttSep. 30 qr. *6,954 28,453 
9 mo. Sep. 30.. *70,016 26,026 
North American Aviation, Inc. : 
9 mo. Sep. 30. 117,682 455,095 
aye Screw & Bolt Corp.: 
Sep 30 7,699 7,022 
mo. Sen. ” 30. *76,263 335,892 
Radio Corp. of Amer.: 
Sep. 30 qr.... 511 987 406.190 b.10 
9 mo. Sep. 30.2,801,123 2,177,771 b1.95 
Reliance Manufacturing Co. of Tl.: 
9 mo. Sep. 30.. 128,399 111,801 h.22 
Sharp & Dohme, Inc.: 
Sep. 30 qr.... 163,058 198,182 p.71 
9 mo. Sep. 30.. 565,604 724,227 p2.47 
Skelly Oil Co.: 
Sep. 30 qr.... 837,953 361,154 73 
Spiegel May Stern Co.: 
Sep. 30 qr.... 473,501 429,777 h1.61 


Pp q 
9 mo. Sep. 30.1,509,779 
Square D Co.: 
9 mo. Sep. 30. 448,246 
Standard Brands, Inc.: 


Sep. 30 qr....3,259,057 2,546,976 .25 
9 mo. Sep. 30.9,075,431 10,937,564 .69 


Standard Oil = aa on, 


1,695,047 h5.18 


280,853 h3.85 


Sep. 30 qr.... 859 5,915,608 39 
9 mo. Sep. 30. 18 138, (001 13,246,442 1.20 
Sterling oe Inc. 

Sep. 30 gq -. 1,901,387 1 493,510 1.08 
9 mo. Sep. ‘30. -6,628,301 6,529,450 3.78 


Superior Steel Corp.: 
Sep. 30 qr. *39,206 *157,17 
9 no. Sep. 30. *32/525 *169/11 


Teck-Hughes Gold Mines, Ltd.: 


7 
9 


Yr. Aug. 31...2,336,888 3,029,498 .48 
Telautograph Corp.: 

Sep. 30 qr.. 35,353 2,324 15 
9 mo. Sep. 30. 111,056 133,272 .48 
Texas Gulf Producing Co.: 

9 mo. Sep. 30. 646,837 617,774 h.72 


Timken Roller Bearing Co.: 


Sep. 30 qr. 1,297,857 423,212 54 
9 imo. Sep. 30.5;820, 136 2,999,506 2.41 


Twentieth Century-Fox Film Corp.: 


Sep. 28 qr.... 640,543 .10 
39 wk. Sep.28.1,996,325 38 
Union Bag & Paper Corp.: 

g12 mo. Sep.30 113,257 909,164 h.58 
United-Carr Fastener Corp.: 

+tSep. 30 qr... 138,144 75,145 55 
9 mo. Sep. 30. 447,589 378,391 1.79 
United Drug, Inc. 

Sep. 30 qr.. 138,33 1 492,037 10 
9 mo. Sep. 30. 488,818 1,094,001 35 
U. S. Steel Corp.: 

gSep. 30 qr. .*1;305.205 *9,826,767 

g9 mo.Sep.30*4,241,499 *11,466,491 
Vadsco 3 Corp.: 

Sep. 30 1,793 *1,648 

9 mo. Sen. 30.. *91,098 *58,830 
Walworth Co.: 

gSep. 30 qr. *84,099 *138.514 

g9 mo. Sep. 30. *303,649 *3,756 
Webster Eisenlohr, Inc.: 

Sep. 30 qr..... *12,826 26,219 

9 mo. Sep. 30. *99,906 *71,924 
Wheeling Steel Corp.: 

gSep. 30 qr... 648,597 *930,788 .20 
Z9 mo. Sep. 30.2,251, 468 145,390 1.38 


Yellow Truck & Coach Mfg. Co.: 


Sep. 30 qr.... 157,871 %510,976 p1.05 
9 mo. Sep. 30. 350,214 *238,582 p2.33 


Young (L. A.) Spr. & Wire Corp.: 


Sep. 30 135,251 51,006 35 
+79 mo. Sep. 30.1,202;836 718,556 3.09 
PUBLIC UTILITIES 

1935. 1934 1935. 

American Gas & Elec. Co.: 

12 mo. Sep.30.10,208,111 9,433,576 1.80 

American Power & Light Co.: 

Sep. 30 qr 1,573,697 562,295 q.89 


12 mo. Sep.30.6,923,129 3,288) 798 q3.90 


Arkansas Power & Light Co.: 
12 mo. Sep. 30. 928,814 655,685 


rnin 


1 34. 


49 


.20 
80 


r3.94 


h.65 
h2.25 


16 
2.12 


p.26 


h2.08 
h8.55 


h1.61 


19 


45 
1.01 


-86 
3.73 


-63 


18 
58 


h.72 


17 
1.24 


h6.23 


30 
1.51 


35 
78 


.03 


p.38 


13 
1.84 


1934. 


1.62 


q.32 
a. 85 
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Bonds called for redemption in October 





rity Bank of Idaho, Boise, Idaho. 
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‘ ; Com. Share Com. Share comparison of company’s reports for the Southwestern Bell Telephone Company 
e i Net Income.—— ge -—-—Net Income.—~« Earnin; six and nine months’ periods. tiIndi 1935 1934. 
Company. 1935. 1934 1935 34. Company. 1935. 1934. 1935. 1834. earnings as compiled from company’s quar ptiae Sposa 
Bell a: —— of Pennsylvania: Portland Gas & Coke Co.: terly reports. " a On Class A shares. b On é yore Pag at Hew | cannes 
== 8 - = x04 Slass stoc gz Report subject to at . perating income.. 1,404, 1920), f 
5 mo. y 30. shes. yoy 5 4ng bos pe 29. ey pi ee 12 mo. Sep.30. 46,785 105,594 and year-end adjustments. h On sh Nine months’ gross.... 55,024,947 52,226,650 
P P: Public Service Co. of Northern Illinois: ee aaa ed po J . oe wink oe Net operating income.. 12,667,730 11,602,610 
Cities Servise Oo.: Sep. 30 qr... .._ 467,099 234,480 33 q1.46 ferred stocks. ton wes peal ort “sa é Southwestern Gas and Electric Company 
&9 mo. Sep.30.2,849,237 600,127 12 mo. Sep.30.3,054;893 2,933/393 3.24 3.05 x On 64% prior preferred stock ~ On 4 September quarter gross 1,612,442 11,605, 114 
‘ >ubli aryie oe =: d st *Net income 390,108 385, 26: 
Cleveland Elec. Illuminating Co.: Public Service Co. of Oklahoma : preferred stock. Nine months’ gross 4,402,206 i 
812 mo. Sep.30.5,817,743 4,927,804 9 mo Seb. 30: 653. o2 576'930 pe Pcie or 
» & . 30. 576,92 <a ‘ € ixes, depreciation, interest, 
Commonwealth Edison Co.: Puget Sound Power & Light Co.: PUBLIC Ulinski < EARNINGS Adiusted 
gSep. 30 qr.. 1,644,003 1,848,851 1.02 1.15 12 mo. Sep.30. 797,585 6,45 ran Light « acti me er 
g12 mo.Sep-30.10/217'969 9'941091 636 618 p oO 606,434 Amneste an Light and Traction Company Lnited Light and Railways Company 
Sierra Pacific Electric Co.: Year ended Sept. 30: revenue 67,768,628 65,467,482 
Continental Gas & Electric Corp.: 12 mo. Sep.30. 405,112 380,299 1934 Net earni ngs 17,726,665 18,123,865 
12 mo. Sep.30.2,665,357 2,062,618 p14.13 p10.93  . cca co : Gross revenue $35,3 $34,674,013‘ me 2,409,482 2,311,918 
: ; : Southern California Gas Co.: *Net earnings 7,4 8,751,787 | taxes and depreciation. 
Consolidated Gas, El. Lt. & Pr. of Balt.: 12 mo. Sep. 30.2,657,523 1,538,709 Net income 3,5 4,653,844 
Sep. 30 gr....1,293,616 1,150,686 86  .74 ; *After all taxes and depreciation RAILR 3 
12 mo. Sep. 30.6,100,379 5,794,360 4.24 3.97 a —* Elec.: After all taxes and dep — [LROAD EARNINGS AND 
Sep. 30 qr. ,108 385,262 Hn 4 » : , oe ‘ @ 
El Paso Electric Co.: 9 mo. Sep. 30. 893,005 834/530 ee ee A 5 chats STATEMENTS 
4 - ae ne ene Nine months ended Sept. 30 cl : 
12 mo. Sep.30. 327,289 356,506 CGaeunis Siecle ts Pisin a ein ok ane ome ae — 
Engineers Public Service Co.: 12 mo. Sep. 30.1,300,412 1,270,439 Net after depreciation ; C 446,667 368 057 
© a Dek fay « > 90 f axes € 797 I6E 20K - - ry ioe , 905,U04 
2 mo. Sep.30.1,065,705 865,617 92.48 42.01 hird Avenue Railway System: one ene 10S ian it aae oe N re income 180,643 1121983 
Florida Power & Light Co.: 3 mo, Sep. 30. *138,683 *84,629 Net income . 5,873,409 8 % csi yrindl , agua . one yee 
12 mo. Sep.30.1,170,369 45,368 Sees Sens eye Preferred dividends on snes CO” OO ee. a 
Texas Power & Light Co.: Common dividends 4,950,000 6,050.0 Colorado & Southern 
Gulf States Utilities Co.: 12 mo. Sep. 30.1,514,948 1,992,048 Deficit 51,501 1,235,102 575,470 
9 ] ‘ 208 9 §Toss ‘ ’ 
12 mo. Sep 30. 666,736 841,102 Union Elect. Light & Pwr. of IIL: Cities Service Company ing income 52/882 
Hackensack Water Co.: 12 mo. Sep.30.2,500,012 2,440,336 p31.25 p30.50 Nine months ended Sept. 30 oie ens cae 
* . ee . ox 7 = 7c « « t v ing’ defic a 
oa P VO er rei D2 yo? Union E. L. & P. of Missouri: Gross oper revenue 133,066,284 128,01 5 - 090 
9 mo. Sep. q 31,182 5,21% 2 2 fet after expenses ar e it & Macki 
on — "  g12- mo.Sep.30.5,800,527 4,627,530 444.62 q35.59 Net after expenses and = eer fe eee 
Idaho Power Co.: United G aaawes - Teta ir BS , $27,6 net income. 11,921 15,862 
12 mo. Sep. 30. 973,166 923,837 ee ee ee Lone i. anne yr 1onths’ net loss 64,087 199 
’ gSep. 30 qr....7,089,217 7,020,275 .25 .26 “*Net income 2,849, 2 Detroit. T ’ 
Louisiana Power & Light Co.: £12 mo.Sep.30.30,030,990 31,517,631 1.13 1.19 Nr: ane! interest, amortization detroit, Toledo & Ironton 
{ sep.é 78 ¢ : dividends of subsidiaries, minority r c > 
12 mo. Sep.30. 788,574 862,894 United Light & Power: fananen es 7 rem ba ag I } aoe eee. ee Lon pe 
Los Angeles Gas & Electric Corp.: 12 mo. Sep.30. 979,053 955,078 r1.63 r1.59 : wll . 
12 mo. Sep. 30.3,912,389 3,416,710 Utah Power & Light Co.: i ee eee Company inte pxrmese ne of — America 
Milwaukee Elec. Rwy. & Light Co.: 12 mo. Sep.30. 509,587 586,538 = 14.912 "Spulic, te cas, ak |e 
513 mo. Sep.30.1,674,478 1,288,616 Utica Gas & Electric Co.: a operating income 2,82 2'714.769 nonths' gross .. 3,549,252 3,639,904 
: ph ine mon xros 139,704 127 138,62 3 ne 1 hg 3 : 
Minnesota Power & Light Co.: gSep. 30. oF 5 125,411 155,054 Net eoaration ae 33°3 704 021 oo oy pplic. to chgs. 1,461,11€ 1,400,044 
12 mo. Sep. 30. 817,732 970,069 £12 mo. Sep.30. 743,962 891,252 Pennsylvania 
Mississi oo P Virginia Electric & Power Co.: North American Edison Company a3) 31,139,641 26,957,102 
ississippi River Power: +3 Y a i nber gross .139, ,957, 
: : ; , ee 2 Sep.30. 5 2 635 ear ended Sept. 30: railway operating 
12 mo. Sep. 30.1,840,458  658,511p22.35 p7.99 1 aja ~~ ” wer 2. _— Gross Le ssveesecseees 85,894,340 83,027,309 — income ' st 6,526,328 5,005,709 
New Orleans Public Service, Inc.: Wisconsin Gas & Electric Co.: Expenses and taxes. nae att = 185 990 a I nthe gross. ae 269,599,080 260,488,307 
ox 028 20c ¢ 5 as f € bs or 0f,180,99U et rallwa operating 
12 mo. Sep. 30 351,443 266,686 12 mo. Sep.30. 333,065 494,007 p7.02 p10.64 Other income 223,410 309,92 ne : " 49,703,727 46,915,402 
North American Edison Co.: intere st, &c., net 42 14.55! 87 Pittsburgh & Lake Erie 
#12 mo.Sep.30.7,524,561 5,694,229 p20.46 p15.49 RAILROADS Depreciation .. 11/685, 686 11 512 508 : s 1,53 } 
seeiana ; 1935 1934. 1935. 1934. Preferred dividends of op pee ny aR 938,458 1,189,446 
Northern New York Utilities, Inc.: 35. 9 936 934. eieiiitasen 4 954.74 N el ating income. . 324,992 166,519 
gSep. 30 qr 131,285 110,522 Chesapeake Corp.: Minority interest 772555 onths’ gross 12,378,743 11,787,181 
g12 mo. Sep.30 659/912 555,413 Sep. 30 qr....1,814,491 1,891,725 Net income 5,694, 22 mE Income... Z555,50S 5,001,508 
9 mo § 4 647 ) > - iv Io » O05 . . 
Pacific Telephone & Telegraph Co.: mc ep. 30.5,438,853 5,647,950 Sa erty Map ornemegee 2 26,4 Railway Express Agency 
++Sep. 30 qr.. 4,185,426 3,499,293 1.64 1.25 Great Northern Rwy - venue and 
9 mo. Sep. 30.12,360,790 10,631,010 4.80 3.84 9 mo. Sep. 30.1,425,633 *3,529.752  .57 Northern New York Utilities, Inc ! : , 11,100,068 10,822,511 
" cali o rail an 
Pennsylvania Water & Power Co.: International Railway Co-.: September quarter gross 1,266 685 1,396,884 irriers ‘ 3,741,468 3,637,214 
9 mo. Sep. 30.1,675,374 1,602,172 Sep. 30 ar £28,242 *103,467  qeoemee- iai'gas 6 SB 'BeD dan. ee 
; i a § ro. Sep. 30. 129/954 *111.730 ; pe oo ome .. 90,091,941 86,916,834 
Peoples Gas, Light & Coke: Twelve months’ gross 4,937,489 4,961,584 to rail and 
Sep. 30 qr . *622,284 38,974 : 05 *Net loss. {tProfit before Federal taxes. Net earnings 1,634,705 1,564,005 11 nate as 2 33.328.549 33.436.096 
12 mo. Sep. 30 474.449 1,885,336 70 2.79 Indicated quarterly earnings as shown by Net income 659,912 555,413 ¥e , ’ 3, 400, 0% 
ETAILED information on any before maturity are classified and com- Blackstone Valley Gas and Mottrie Co Chippewa Power Co., $21,000 of first A 6s 
: : pared as follows: entire issues of collateral tr A 5s, due i June 1, 1947, called for payment at 
bond redemption listed below, (000 omitted) April 1, 1951, and collateral trust B 58 Dec. 1, 1935, at the National Shaw 
including the serial numbers of , 1935. 1934, dhe See. Agee 3, ME, aalet tor payinent Bank Boston, Mass. Lowest and 
A ™ Industrial he $126,871 $29,244 $1 , wv, oo, al state otreet s numbers called: D33, D317; M21, 
— a by sag ices a Public utility... 144,769 10,859 2,294 Co., Boston. 
nished without charge to Annalist sub- State and municipal 64,764 1,073 487 Brisbane (City of), Australia, $33,000 of 6s Clarks . : : 
i i i Foreign .......+..++. 29,060 7,311 7,622 due June 1, 1950, called for ayment at Se re Bridge Co., $10,500 of first 
scribers. Requests for such information Railroad 60 par on Dec. 1 1935, at the Gi she ical is, due Dec. 1, 1959, called for payment 
tg +. . . Fs , pec. 1, 1940, a e Guaranty us Oo aC P _ 
may be had by telephone (LAckawanna Miscellaneous ....... 4,577 236 10 Co., New York, or Lee Higginson Corp ae gn ag cg ~ wi 
= < . . “ . +, rust Co., Harris ; . um- 
4-1000), telegraph or letter. Total $370,101 $48,723 $23,781 Boston or Chicago. Coupons due Dec 1 alled: D4, D33, D51; M5 lowest, M290 
1935, should be collected in the usual chest 
Bond redemptions in the last ten manner. Numbers called: M 36 lowest C1 , : ‘ , 
BOND REDEMPTIONS months are grouped and compared as M4013. highest. f first Gs, due ‘Nov. 1, 1987 ‘called’ for 
follows: Brush, Col., bond 20 of Curb and Gutter yment at 105 on Dec. 1 jogs, at the 
(000 omitted) District 3, called for payment at par on sylvania C é Ty: Ps 
N one of the must active weeks in sev- 1935. 1934. 1933. Nov. 15, 1935, at office of the Town nd Gtante canine on 
Industrial : $844,817 $108, 886 $104,753 Treasurer. hi ~ z B euiees, Fuladel- 
eral months, numerous entire issues) puplic utility... 694.385 30.940 34,844 ; hia. Coupons due Dec. 1, 1935, shouid 
of bonds were called for redemption State and municipal 191,886 38, 086 16,316 Bullocks, Inc., $500,000 of first 6s, due Dec remain attached. 
eek. The 3 3 Foreign ... 301,836 285,387 146,051 - — prs ge Pag an cnagg ew Rend on Dec. Columbia County, Fla., $190,000 of road 
before maturity last week. e issues, Railroad : 67.007. 1.195 674 , 1935, at the Citizens National Trus mprovement 5s, due Dec. 1. 1947. called 
excepting two public utility loans, which Miscellaneous 23,836 12.336 4,838 and Savings Bank, Los Angeles for payment at par on Dec. 1, 1935, at 
‘ “Sie —— - " —9e Canadian Northern Railway Co., entire > of the Board <« es ina 
were called for payment in November, I isc 'ds-05 <8 2,123,767 $476,830 $307,476 issue of debenture 7s, due Dec. 1, 1940 ner emia “3 ‘mer tae a 
were principally for later months. This Appalachian Power Co., $222,000 of first called 4 payment at 102; on Dee. 1 1ighest ' i 
in 2 212,722,000, 5s, due June 1, 1941, called for payment 1935, at the Canadian Bank of Commerce ae 
month’s calls now neues $212, at 105 on Dec. 1, 1935, at the Geisimannen New York. Coupons due De 1 1935 Coneronaemm - nig Thomas a oon en 
compared with $369,992,000 in October, National Bank and Trust Co., Chicago. should remain attached po Baa tpe Son groin fey ye haggene 
and $127,679,000 in November for cor- Numbers called: M 12 lowest, M12866 Capital City Products Co., bonds M389 Dec. 1, 1935, at the Marine National Ex- 
responding weeks. highest. M390, M394, M417, due May 15, 1937, and hange Bank, Milwaukee. ‘inside 
i: r= Associated Municipalities of Denmark, bonds D1-D50 and M431-M475, due May 15 Retin 4 t Tex: “st 
Bonds called for redemption in Novem- £23,800 of 5 per cent loan of 1922 bonds 1938, of 6'%4s, called for payment at 102 on call ior panenk ak ae ae “a 
io ? " alle s Nov. 15, 1935, at the Ohio National Bank ‘ i sre, ‘ ar on Nov. <1, 
ssified below: due July 1, 1957, called for payment at 193 t Ait a Moana 
ber are class $77,295,000 par on Jan. 1, 1936, at the Hambros Bank, Columbus, Ohio. 9 at office of the County Treasurer 
ae vongpere : , P *67'383:000 Ltd., London. Casper, Wyo., bonds 136-139 of Paving Dis Barting & Co., entire issue of first 6's, 
State and municipal... _. 7'546.000 Belgium (Kingdom of), £116,400 of 7 per trict 48, called for payment at par Oh can tect tenn Called for payment at 
State s ¢ cent stabilination loan of 1846 bonds office of the City Treasurer L( vec. 1, 1935, at the Chase National 
Foreign 1,724,000 York i 
Railroad ..... 52,470,000 (sterling portion), called for payment at Chicago (City of), various of tax anticipa B d Trust Cx . oe a 
Miscellaneous 3,304,000 105 on Nov. 1, 1935, at Baring Bros. & tion warrants, called for payment at par : an st Co., Chicago. 
oe : Co., London. on Oct. 30, 1935, at office of the City Dayton Power and Light Co., entire issue 
Total. $212, 722,000 Belden Manufacturing Co., entire issue of Treasurer, Halsey, Stuart & Co., Chicago cnet cat 7 , cae _ R June 1, 
. a f j . first Series B bonds, due Jan. 1, 1937, and the Guaranty Trust Co., New York Zi, Caled for payment a on Dec. 1, 
Bonds called for payment in October first Se ‘ ; y 5 1s the Irving Trust Co., New York 
bef chustte aecmumted ter the 206- called for payment at 105 on Jan. 1, 1936, Chicago, Ottawa and Peoria Railway Co : a Ng or 
efore m y at the City National Bank and Trust Co., entire issue of first 5s. due Dec. 1. 1937. eee aoe 935, should remain 
ond largest total on record for a month. Chicago. called for payment at as on thes 9 : attached to bonds. 
The sum, $370,101,000, was exceeded wer gg Page sage of 4 per cent loan _ “ the Bank of Montreal, New Detroit, ey oi of water refunding 
oO ‘ onds, calle or payment at par ork. oupons due Dec. 1, 1935, should is, called for payment at par on Jan. 
only by that of $443,769,000 Sor ore. © on March 31, 1936, at the Hambros Bank, remain attached. | and Jan. 15, 1936, at office of the City 
compared with $350,611,000 in Septem- Ltd., London. Chinese Imperial Rallways, £85,500 of 5 [reasurer, or the National Bank of De- 
ber last and with $48,723,000 in October, Big Wood Canal Co., bonds M175-M190 of per cent Canton-Kowloon Railway loan rot, and the Bankers ‘Trust Co., New 
1934 5s, due June 1, 1954, called for payment bonds, called for payment at par on Dec aiid 
. at par on Dec. 1, 1935, at the First Secu- 1, 1935, at the Hongkong and Shanghai Elbert County, Col., bonds 9, 11, 12, 13 of 


Consolidated School District 2, due Jan. 1 
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1941, called for payment at par on Nov. 
15, 1935, at O. F. Benwell, Denver, Col. 


Electric Railway Equipment Securities 
Corp., entire issue of equipment trust 4% 
per cent certificates, due quarterly 
March 1, 1936, to April 1, 1937, called 
for payment at par on Dec. 1, 1935, at 
the Fidelity Philadelphia Trust Co., 
Philadelphia. Coupons due Dec. 1, 1935, 
should remain attached. 


Gordon-Pagel Co., $58,000 of first 6s, due 
annually to June 1, 1944, called for pay- 
ment at 102 on Dec. 1, 1935, at the De- 
troit Trust Co., Detroit, or the Conti- 
nental Illinois National Bank and Trust 
Co., Chicago. Numbers called: M&846- 
M870; M875-M907. 

Highland Park, Mich., entire issue of school 
district refunding 4%s, due June 1, 1949, 
called for payment at par on Nov. 30, 
1935, at the Manufacturers National Bank 
of Detroit. 

Iceland (Kingdom of), £2,980 of 6 per cent 
sterling loan of 1930 bonds, called for 
payment at par on Dec. 31, 1935, at the 
Hambros Bank, Ltd., London. 


Illinois Greyhound Lines, Inc., entire issue 
of first A and B 6%s, due July 1, 1939, 
called for payment at par on Jan. 1, 
1936, at the City National Bank and 
Trust Co., Chicago. Coupons due Jan. 1, 
1936, should remain attached. 


Illinois Southeastern Telephone Co., 
tire issue of first A 6s, due Jan. 1, 1946, 
called for payment at 103 on Jan. 1, 1936, 
at the City National Bank and Trust 
Co., Chicago. 

Islands of Denmark Land Credit Associa- 
tion, various of 4 per cent and 4% per 
cent kroner bonds, called for payment 


en- 


at par on Jan. 1, 1936, at the Hambros 
Bank, Ltd., London. 
Jefferson County, Col., bond 4 of School 


District 9 6s, due Nov. 1, 1942, called for 
payment at par on Nov. 1, 1935, at office 
of the County Treasurer, Golden, Col. 


Kalamazoo Vegetable Parchment Co., $359,- 
500 of first B 6s, due June 1, 1943, called 
for payment at 102 on Dec. 1, 1935, at the 
First National Bank, Chicago. Lowest 
and highest numbers called: D7, D350; 
M10, M1069. 


Kirkland, Wash., bonds 68-72 of Local Im- 
provement District 74, called for payment 
at par on Oct. 23, 1935, at office of the 
Town Treasurer. 


Lancaster, Neb., entire issue of School Dis- 
trict 145 refunding 4s, due Nov. 1, 1950, 
called for payment at par on Nov. 1, 1935, 
at Burns, Potter & Co., Omaha. 


Les Cure et Marguilliers de L’Oeuvre et 
Fabrique de la Paroisse de St. Jerome, 
entire issue of 5% per cent bonds called 
for payment at par on Feb. 1, 1936, at the 
Canadian National Bank, Montreal, Que- 
bec, and St. Jerome. 


Mantua, Utah, bonds 6-14 of water 6s, due 
June 1, 1941, called for payment at par on 
Dec. 1, 1935, at the State Security Bank, 
Brigham City, Utah. 

Manufacturers Water Co., entire issue of 
first 5s, due June 1, 1939, called for pay- 
ment at 102; on Dec. 1, 1935, at the Girard 


Trust Co., Philadelphia. Coupons due 
Dec. 1, 1935, should remain attached to 
bonds. 


Marlin (City of), Texas, bonds 135-146 and 
157-174 of water improvement 5%s, due 
Dec. 1, 1961, called for payment at par. 


Matapedia Valley Light and Power Co., 
Ltd., entire issue of first 64s, due June 1, 
1944, called for payment at 102% on Feb. 
3, 1936, at the Bank of Montreal, Toronto 
and St. John, N. B., or the Canadian Na- 
tional Bank, Montreal and Rimouski, Can- 
ada. 


Michigan Northern Power Co., entire issue 
of first 5s, due July 1, 1941, called for 
payment at 105 on Jan. 1, 1936, at the 
Central Hanover Bank and Trust Co., 
New York. Coupons due Jan. 1, 1936, 
should be collected in the usual manner. 


Millinery Center Building Corp., $13,800 of 
first leasehold 7s, due June 1, 1944, called 
for payment at 104 on Dec. 1, 1935, at the 
Chase National Bank, New York. Num- 
bers called: C48, C137, C211; D653, D158, 
D226; M197, M1883 


Mississippi River Power Co., $157,500 of first 
5s, due Jan. 1, 1951, called for payment at 
105 on Jan. 1, 1936, at the Old Colony 
Trust Co., Boston, or the Canadian Bank 
of Commerce, Toronto or London. Lowest 
and highest numbers called: C810, C4188; 
D786, D13309; M17, M18472. 


Moloney Electric Co., $500,000 of 5% per 
cent debentures, due June 1, 1943, called 
for payment at 103 on Dec. 1, 1935, at the 
New York Trust Co., New York, or Stifel 
Nicolaus & Co., Inc., St. Louis. Numbers 
called: D2 lowest, D1350 highest 


Murray Body Corp. (Now Murray Corp. of 
America), entire issue of first 64s, due 
Dec. 1, 1942, called for payment at 104 
on Dec. 1, 1935, at the Detroit Trust Co., 
Detroit, or the Guaranty Trust Co., New 
York. Coupons due Dec. 1, 1935, should 
remain attached. 


Mutual Telephone Co. (now Pennsylvania 


Telephone Corp.), entire issues of first A 
and B 5s, due Oct. 1, 1945, called for pay- 
ment at 104% on Dec. 13, 1935, at the First 
National Bank of Erie, Erie, Pa 


New Hampshire Power Co., $7,700 of first 
6s, due Dec. 1, 1943, called for payment 
at 103 on Dec. 1, 1935, at the First Na- 
tional Bank, Boston. Coupons due Dec. 
1, 1935, should be collected in the usual 
manner. Numbers called: C10, C43; D33, 
M39 lowest, M815 highest. 


Northern Life Insurance Co. (Northern Life 
Tower), entire issue of first 5s, due to 
June 1, 1938, called for payment at 101 on 
Dec. 1, 1935, at the First National Bank, 
Seattle, Wash 

Otero County, Col., all registered warrants 
of School District 11 called for payment 
at par on Oct. 18, 1935, at office of the 
County Treasurer. 

Palmer Corp. of Louisiana, $122,000 of first 
6s, due June 1, 1938, called for payment 
at 101% on Dec. 1, 1935, at the Conti- 
nental National Bank and Trust Co., 
Chicago. Coupons due Dec. 1, 1935, should 
remain attached. Lowest and highest 
numbers called: D6, D823; M5, M3600. 

Pennsylvania Telephone Corp., entire issue 
of first 5s, Series C, due Dec. 1, 1960, 
called for payment at 105 on Dec. 19, 1935, 
at the First National Bank of Erie, Erie, 
Pa. 

Peoples Gas Co., $43,750 of first A 6s, due 
Dec. 1, 1947, called for payment at par 
on Dec. 2, 1935, at the Equitable Trust 
Co., Baltimore, Md. Coupons due Dec. 1, 
1935, may be collected in the usual man- 
ner. Lowest and highest numbers called: 
CCL 3, CCL8; D2, D48; M126, M724. 

Polskie Radio S. A., £15,200 of 8 per cent 
debentures called for payment at par on 
Jan. 2, 1936, at the British Overseas Bank, 


Ltd., London. Numbers called: £100 de- 
nomination, 54, 74; £5,000 denomination, 
12, 23, 30. 


Potash Syndicate of Germany, £38,630 of 
sterling 6%s, Series C, due July 1, 1953, 
called for payment at 102%, payable in 
United States currency at the fixed rate 
of $4.86 to the pound on Jan. 1, 1936, at 
J. Henry Schroder & Co., London; Hope & 
Co., Amsterdam; Credit Suisse, Zurich, 
and J. Henry Schroder Banking Corp., 
New York. Lowest and highest numbers 
called: £1,000 denomination, 00149, 00500; 
£500 denomination, 00700, 01595; £100 de- 
nomination, 01710, 18404; £50 denomination, 
18475, 21529; £20 denomination, 21587, 26497. 

Puerto .Rico (The People of), entire issues 
of 4 per cent irrigation loan of 1913 bonds, 
due Jan. 1, 1943; 4 per cent public im- 


provement loan of 1914 bonds, due Jan. 1, 
1939; 4% per cent public improvement loan 
of 1920 bonds, due Jan. 1, 1937-40; 4% per 
cent high school building loan of 1920 
bonds, due Jan. 1, 1945; 4% per cent house 
construction loan of 1920 bonds, due Jan. 
1, 1945; 4% per cent Munoz Rivera Park 
loan of 1924 bonds, due to Jan. 1, 1938, 
Series A to J; 4% per cent target range 
and aviation field loan of 1925 bonds, due 
July 1, 1945-48, called for payment at par 
on Jan. 1, 1936, at office of the Treasurer 
of the United States, Washington, D. C. 


Savings and Loan Bank of the State of 
New York, entire issues of 4% per cent 
serial bonds, Series 111; 44 per cent serial 
bonds, Series 117; 5 per cent serial bonds, 
Series 123; $10,000 of 4% per cent bonds 
of Series 67, dated July 1, 1927; $20,000 of 
4% per cent bonds, Series 75, dated Jan. 
1, 1928, called for payment at 102% on Jan. 
1, 1936, at the Manufacturers Trust Co. 
and the Guaranty Trust Co., New York. 


Schutte & Koerting Co., entire issue of first 
6s, due Dec. 1, 1947, called for payment 
at 102 on Dec. 1, 1935, at the North Phila- 
delphia Trust Co., Philadelphia. 


Sisters of Charity of Providence (British 
Columbia), entire issue of first 54s, due 
to Aug. 1, 1946, called for payment at 102 
on Feb. 1, 1936, at the Canadian Bank of 
Commerce, Vancouver, Toronto, Montreal 
and Quebec. 


Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Nov. 15, 1935, at office of the City Treas- 
urer. 


Super Power Co. of Lllinois, entire issue of 
first 6s, due Dec. 1, 1961, called for pay- 
ment at 105 on Dec. 2, 1935, at the Con- 
tinental Bank and Trust Co., Chicago. 


Swiss Federal Railways (Swiss Confedera- 
tion), various of 3% per cent bonds of 
1899-1902, Series A-K, called for payment 
at par on Dec. 31, 1935, at the Swiss Bank 
Corp.; London. 


Tacony-Palmyra Bridge Co., $50,000 of first 
6s, due Dec. 1, 1952, called for payment 
at 105 on Dec. 1, 1935, at the Fidelity 
Philadelphia Trust Co., Philadelphia. 
Numbers called: D44, D89; M19 lowest, 
M2426 highest. 


Toole County, Mont., bonds 21-25 of funding 
5%s, due Nov. 1, 1939, called for payment 
at par on Jan. 1, 1936, at the National 
City Bank, New York. 


News of Foreign Securities 


RICES on the London Stock Ex- 

change continued to advance dur- 

ing the past week, THE AWNALIST 
index of twenty stocks rising to the high- 
est level. since March 13, 1934. French 
prices also advanced, but a further de- 
cline was recorded in Berlin. The Lon- 
don index is 21.64 for Nov. 5, as against 
21.13 for Oct. 29; Paris, 33.38, against 
32.99; Berlin, 27.42, against 27.54. Buy- 


ing on the London market increased sub- 
stantially following the municipal elec- 
tions and this factor, combined with good 
trade reports and a further reduction in 
unemployment raised prices. Prices on 
the Paris market turned upward when 
it appeared that all fears of the last two 
weeks had been somewhat premature, if 
not exaggerated. Activity on the Berlin 
market continues at a low level, many 
issues going unquoted. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 


Week ended Nov. 2, '35. $6,442,000 $428,000 
00C 665,000 











Week ended Oct. 26, '35. 6,895, 

Week ended Nov. 3, ‘34. 8,219,000 841,000 
2 err 306,618 23,764,000 
BE Fr ME we canccncccun 520, 40€ 53,551,000 








FOREIGN BOND AVERAGES 
(Ten Foreign Issues) 
High. Low. Last. 
Week ended Nov. 2, '35.101.16 100.69 100.95 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London Paris. Berlin. 
Se eer 20.72 34.44 28. 
 & Serre 20. 33. 28.30 
Saree 20.32 32.91 27.18 
ie Basivccecoes 20.11 32.17 27.63 
is _Misecccesesed 19.67 32.56 27.72 
is. Msccenecsee 20.68 32.56 27.67 
 * a 20.93 33.15 27.68 
GE, Dv cccecccces 21.13 32.99 27.54 
Ss: Mieteatnacees 21.64 33.38 27.42 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14. 1934, page 390. 


Foreign Government Securities 


—_—-IN LONDON———— 

British 34% British 24% British 4% 

War Loan. Consols. 1960-1990. 
Oct. 28 . .£103% £83% £114% 
Oct. 29.. . 103% 83 114% 
Oct. 30. .. 104 83 15 
Oct. 31 . 104 83% Tt 
Nov. 1. .. 104 83% 115% 
Nov. 2. .Exchange closed 





— IN PARIS- -IN NEW YORK-. 

French 3% French 5% German German 

Rentes. 1920 Amort. Govt. 54%%. Rep. 7%. 
78 fr 85c 105 fr 30c $315 $39 

75 fr 50c 105 fr 30c 33 39% 
75 fr 64c 105 fr 15¢ 33% 40 
75 fr 25c 104 fr 70c 334 41 

Holiday 334%, 41% 

415% 


Union Railway Company of Chester, Pa., 
entire issue of first 5s, due Jan. 1, 1943, 
called for payment at 103 on Jan. 1, 1936, 
at the Delaware County Trust Co., Ches- 
ter, Pa. 


Upper Austria (Province of), entire issues 
of secured 64s, due June 15, 1957, and ex- 
tended secured 7s, due June 1, 1945, called 
for payment at par and 102 on Dec. 15 
and Dec. 1, 1935, respectively, at the 
Chase National Bank and the Continental 


Bank and Trust Co., New York, respec- 
tively. 
Wallowa County, Ore., bonds 22-25 of 


School District 21, due May 1, 1937, called 
for payment at par on Nov. 1, 1935, at 
office of the County Treasurer. 

Publishing Co., Inc., 
1, 1945, called 


Worcester Telegram 
$320,000 of first 6s, due Dec 
for payment at 102 on Dec. 1, 1935, at the 
Old Colony Trust Co Boston, or the 
Worcester County Trust Co., Worcester, 
Mass. Coupons due Dec. 1, 1935, should 
be collected in the usual manner. Lowest 
and highest numbers called: D3, D40; 
Ml, M777. 


Yosemite Lumber Co., entire issue of first 
6%s, due Jan. 1, 1940, called for payment 
at 102 on Jan. 1, 1936, at the American 
Trust Co., San Francisco, or the Detroit 
Trust Co., Detroit. 


Yuma County, Col., bonds 1 and 2 of School 
District 7, dated July 1, 1922, called for 
payment at par on Nov. 14. 1935, at office 
of the County Treasurer 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


American and Scottish Investment Co.— 
Trustees for benefit of creditors of com- 
pany have notified holders of A 5%s, due 
1939, that they have authorized a partial 
distribution of 7 per cent of principal 
amount of outstanding debentures, funds 
for payment of which have been deposited 
with the First National Bank, Chicago, as 
paying agent for trustees. The trustees 
are unable at present to state time and 
amount of final distribution, but in order 
to facilitate final distribution, holders 
are requested to keep trustees advised of 
any change of address. Committee, act- 
ing under provisions of debenture holders’ 
protective agreement dated Sept. 25, 1931, 
has elected to terminate the deposit agree- 
ment and has authorized holders of cer- 
tificates of deposit to withdraw their de- 
bentures without charge 


thicago, South Shore and South Bend Rail- 
road, in default on April 1, 1933, principal 
payment, and Oct. 1, 1933, interest pay- 
ment, on issue of equipment trust C 5s, 
due to 1939. 


Harlem River & Portchester Railroad, in 
default on Nov. 1, 1935, interest payment 
on issue of first 4s, due 1954 


Housatonic Railroad, in default on Nov. 1, 
1935, interest payment on issue of consoli- 
dated 5s, due 1937 


Indiana Consumers Gas and By-Products 
Ce.—Protective committee has notified 
holders of certificates of deposit, issue of 
first A 5s, due 1946, that plan of reor- 
ganization has been confirmed by Federal 
court, Terre Haute, and has been con- 


7 


summated. Properties have been trans- 
ferred to Indiana Gas and Chemical Corp., 
the new Indiana corporation formed to 
carry plan into effect 

Naugatuck Railroad Co., in default on Nov. 


1, 1935, interest payment on issue of first 
4s, due 1954. 


New York, New Haven & Hartford Rail- 


road, in default on Nov. 1, 1935, interest 

payment on issues of non-convertible 4s, 

due 1956, and debenture 4s, due 1957 
Providence Securities Co., Nov. 1, 1935, in- 


terest payment on issue 


of debenture 4s, 
due 1957. wes 


St. Louis, Iron Mountain & Southern Rail- 
way Co. (River & Gulf Division)—Trustees 
of Missouri Pacific Railroad Co. have no- 


tified holders of first 4s, due 1933. that 
payment of interest due Nov. 1, 1935, has 
been authorized by order of Federal court, 
St. Louis. In the absence of coupons cov- 


ering this interest, bonds should be trans- 
mitted to J. P. Morgan & Co., New York, 
paying agent, who will return the bonds 
with notation of interest payment at rate 
of 4 per cent per annum on principal 
amount thereof in full for all interest due 
to Nov. 1, 1935, stamped on bonds, to- 
gether with remittance for interest due. 


University Investment Co.. in default on 
May 1, 1935, interest payment on issue of 
first 544s, due 1947. 


Uruguay (Republic of)—It has been an- 
nounced that coupons due Nov. 1, 1935 
issues of 6s, due 1960 and 1964. will be 
paid at New York office of Hallgarten & 
Co., 44 Pine Street, and at Chicago office 
of Halsey, Stuart & Co., Inc., 201 South 
La Salle Street, at rate of 3% per cent per 
annum 
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Nov. 5_ Holiday. WA Disa cocceccs 28.33 27.64 28.16 198.07 195.00 197.23 113.20 111.32 112.69 | year 84.24 7297 8234 
ae eae 526 213 182 921 | 
SHARES SOLD N. Y. STOCK EXCHANGE Dow-Jones Stock Market Averages | ee ae 
Giliiiens of chases) WEEKLY HIGH, LOW AND LAST a 
1930. 1931. 1932. 1933. 1934. 1935. Week —30 Industrials—, ——-20 Railroads-—, ——20 Utilities 70 Stocks 
aie on on seal Inge Shay ipa, | Ended: igh Low. Last’) igh Low. Last. High. Low. Last. Last a, wae Le 
Jan. .... 6231 42.56 34.36 18.72 54-57 19-41 | Sept. 14....135.05 131.13 133.40 37.83 36.24 36.45 27.13 26.14 26.11 46.72 | — a oe a” 
AAS 5 i a . y 4 4 ° | ails. Util. Indus. Bonds 
fo a 96:55 65.49 33106 20:09 29.92 i5.a0 | Sept. 21....134.49 127.98 128.78 37.28 34.92 35.07 26.15 24.34 24.51 44.88 | 
Mar. «-- Tees 633 3140 52:90 2985 2241 | Sept. 28....132.45 128.97 131.75 35.91 34.97 34.93 25.70 24.70 25.21 45.75 | Oct. 31....105.94 70.31 104.44 103.89 96.14 
Ay... 78.04 46.66 23.15 104.23 25.34 30.44 | Oct. 5....133.19 126.95 130.35 35.43 32.16 32.73 25.64 23.71 24.70 44.69 | Nov. 1....105.96 70.45 104.44 104.21 96.26 
Tune |. 7659 58.72 23.00 125.63 16.80 22.34 | Oct. 12....134.56 129.51 133.56 33.46 32.33 32.80 26.18 24.58 25.81 45.80 | Nov. 2....106.01 70.51 104.36 104.15 96.26 
July... 47-75 33:54 23.06 12030 2112 29.43 | Qct- 19....137.22 133.17 137.09 34.60 32.42 33.73 26.41 25.51 26.11 46.86 | Nov. 4... 106.01 70.89 104.35 104.16 96.35 
Aur "*"* 36°87 D4°RQ 82.65 4247 1669 42.92 | Oct. 26....141.89 137.11 141.47 35.23 33.54 35.04 27.6) 26.00 27.47 48.57 | Nov. 5—Holiday. 
Sept. ... 5355 51.14 6742 43.32 12.64 34.70 | Nov. 2....142.08 138.40 141.20 35.44 34.35 34.87 28.40 27.18 27.78 48.55 | Nov. 6....105.86 71.37 104.41 104.31 96.49 
Oct. .... 65.50 47.89 29.19 39.38 15.66 46.70 | . 7 IDS s , 
DAILY HIGH. LOW AND LAST BONDS SOLD N. Y. STOCK EXCHANGE 
Sn ; , : eye : d , , (Par value in millions of dollars) 
THE NEW YORK TIMES STOCK AVERAGES Oct. Fi..... 140.52 138.85 139.74 34.90 34.41 34.61 28.00 27.46 27.71 48.14 1930. 1931. 1932. 1933. 1934. 1935 
BY CALENDAR WEEKS Nov. : .141.77 14C.07 141.31 35.06 34.48 34.74 28.21 27.76 28.03 48.61 | Jan 207.7 259.7 292.9 263.0 M ao fs 
a oo) NY EINE ie Mtoe BS BS ke Be fe mo Sa | eb.. 2006 1901 2295 3315 S645 2243 
ar Ov. 4.0.4: ° ‘ . d , 28.13 27.60 28.00 48.63 | Mar.. 348.1 244.8 252 5 @ «3115 
f a b+ ae | Mar.. 348. y 7 192.1 319.7 311.5 
‘ wae 2 ‘ r.. 267.6 224.0 254.2 271.3 362.2 267.5 
| Nov. 6..... 43 ry 141.19 142.90 35.84 34.97 35.60 28.44 27.92 28.15 49.23 May 221.5 241.3 261.6 374.0 284.7 285.4 
| June.. 226.1 266.3 255.8 377.7 267.1 265.1 
) Shares Sold, New York Stock Exchange | July.. 190.8 220.7 243.6 384.0 264.6 234.0 
1s 150 169.7 188.6 344.5 216.1 316. a 
MONTHLY TOTALS AND DAILY AVERAGES gor 226.4 318.3 246.2 231.4 286.5 76. 
7-—RAILROADS.—, _-—IND. AND MISC... -— ——TOTAL.—— | Oct.. 267.8 353.9 189.3 232.9 277.7 275.6 
1934. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
| ‘eee 1,287,602 54,556 14,373,829 “019 15,661,431 663,575 | BONDS SOLD ON NEW YORK STOCK 
1935. | EXCHANGE 
January ... . 1,477,730 62,611 17,932,022 759,780 19,409,752 
| fag February 1,535,036 78,317 12,869,189 656,586 14,404,225 734’ 904 Wook Bnd as Week 
| 100} | | : 100 | March 1,439,800 62,487 14,409,217 625,360 15,849,017 687,847 Nov. 2, 1935. 1934. 
Se April 1,909,580 84,480 —«-20'498,615 906.859 «22408195 «991339 | Monday °35,200.400 «$7,791 B00 
ts | oo | 90 May .. 2,115,495 89,634 28,322,928 1,200,042 30,438,423 1,289,676 | ‘Tuesday i SQerr00 —*$:647'309 
| | | June ..... , .. 2,183,776 99,253 20,155,736 916,078 22,339,512 1,015.331 | We it sd ani 9'413' 200 13° ig'aop 
-. Dt ee _ 2'165,070 91,734 27,264,317 1,155,189 2914291387 1,246,923 | Tharaday’ 020° etter 
| 8 eo | | ‘August (222222222222 3,641,890 151,758 39,281,300 1,636,852 42'923,190 1,788,608 | dey "1+ 07 o0o — e'son'abo 
. 50 STocKs | September... ./.):/:) 1,302/120 57,606 11,333,860 501,410 + ~—«-12,695.980 559,016 | Satura: ey Eee 
| rob | | | hes October ........-..---- 2,783,371 115,009 43,879,470 1,813,100 46,662,841 1,928,109 | ~*°UTCay er ecce ,590,900 4,475,800 
| WEEKLY TOTALS AND DAILY AVERAGES Total week....... $54,966,200 $60,321,400 
® Week ended: RAILS. IND. & MISC. re TC Year to date......$2,746,906,500 $3,234,358,900 
| 0} 0 —_ r ITAL , 
Re Ps ‘1935: Total. SAY Paes “Total. Av.Daily. Total. Av.Daily, | Nov. 4 oe a Se 
jz | i ¢ Oe Wai srniscssecs 723,1 164 520,460 1,481,923 7,243,590 1,646,627 | Nov. 5 jHolida ‘ 
kn Be Re Secreta 1,062'920 9,762,420 1,807,856  10/825.340 2004693 | Nov. 6 4,431,900 12,596,200 
3 so} 50 3 OO. Me iScaeneassien 827,570 133,354 8,751,040 1,620,563 9,578,610 1,773,817 | ; Se SEE 
la °) w@ 2g) 6 eteneepnees 328,730 60,876 5,514,840 1,021,267 5,843,570 —« 1,082,143 | BONDS SOLD ON NEW YORK STOCK 
| Sos ae eeseenea 659,840 122,193 7,811,160 1,446,511 8,471,000 1.568.704 | EXCHANGE 
@ | Oct. 12............00., 378,060 85,923 6,552,352 1,489,171 6,930,412 1,575,094 | (Par Value) 
| om. B.......... iil. 639;331 118,395 9,820,527 1,818,616 10,459,858 11937.011 | Week E 
ap 40] | Oct. ageccco S31910 154.057 1.442.791 21489-4068 14.274.701 21645465 | Nov. 2, 1985. 1934. 
. e weieenerecnegen: : a 1,944,441 11,087,930 2053. 320 ? 1 
DAILY TOTALS t j-'S" Government: F311 200 rt 057400 
i eee ER —YEAR TO DATE.— Foreign ‘ : 6,442,000 8,219,000 
* Railroads. Ind. & Misc. Total. 1935. 1924. Tota $54,966,200 $60,321,400 
ae eee 1,748,840 1,814,240 278,574,620 279,957,127 — dee iy rae 
AS Reo ene 121,760 1,917,570 2,039,330 280,613,950 280,607,747 | NEW BON $SUES 
; ¢ ,147 | NEW BOND ISSUES 
| Nov ke chadcad teu 85,500 1,179,000 1,264,500 281,878,450 280,918,747 | Th d 
BOW. A. seneeneers SRRID 1,637,560 1,748,130 283,626,580 281,676,647 | die 
Nov. Werrrri ry oo ae — — i. 
SO We asd sckvaces pS 246,490. 2,828,950 3,075,440 286,702,020 282,788,337 a Oct. 25, Nov. 2, 
1 1935. 1934. 
| BONDS SOLD ON NEW YORK STOCK EXCHANGE Public utility.... $33,300 $42,700 $20,000 
- i] (PAR VALUE) —.. | 5,500 
- j q Corporation. U.S. Govt. Foreign. State. City. Total State ic. 13,456 i 
L |, 2] | October . 140,525,600 98, 295,7 38,855, 200 Sikes vie sie iGaepee oo” 
< 1935. ene: See eee Sarees 
| S| gener co EO ATS Hea et 
L « 5 | March -...... 163,802,500 113,879,400 33,853,000 Ain ie ee | et + OO... 
| 9} | April ......... 179,231,000 60,823,600 27,489,000 abe 267,544,100 For monthly data on the Axe-Houghton 
| avenaes ra ay 190,034,000 61,836,400 33,534.500 pes ae 285,404,906 Weighted Average of Industrial k 
pant SAaaES SOLD | 193.632 2'323 : ° yy 
gay grees +4 a TUNG .cccecces ,632,000 42,323,200 29,138,000 ees ae 265,093,200 from 1883 to 1929, see THE ANNALIST of Jan. 
EXCHANGE || | Jul 176,905,500 23,451,400 33,634.000 ase 233,990,900 16, 1931, page 177. For corresponding fig- 
| August ...» 178,701,000 73,757,600 30.°12,000 283,270,600 ures on the Axe-Houghton Adju ex 
158283 000 4 sted Index 
1 | Sep — --- Sone oe’ sen' aan 26,996,000 250,189,800 | of Industrial Stocks, see THE ANNALIST of 
‘ owe ow Stew ata atastow October ...... b , 52,253,200 30,235,000 275,608,200 Jan. 16, 1931, page 163. 
1934 1935 : a 
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P.Cc 
Depar- 
5-Year ture 
Avge From 
1935 (1930-34). Avge 
Week ended Oct. 26 
Total carloadings 707 ,826 711,807 0.6 
Grain & gr. prod 37,451 35,289 + 6.1 
Coal and coke 135,383 146,201 7.4 
Forest products. 30,675 25,356 +21.0 
Manuf products 451,567 460,797 2.0 
Year to Oct. 26 
Total carloadings. 26,020,342 23,896,131 —10.0 
Grain & gr. prod... 1,311/458 1,580,326 --17.0 
Coal and coke 5,275,212 5,426,873 2.8 
Forest products 1,141,783 1,204, 982 5.2 
Manuf. products. . 16,806,076 18,987,773 —11.4 
Freight car surplus 
ept. 30. 228,520 450,910 —49.3 
P. C. of freight cars 
serviceable Oct. 1 84.5 88.5 4.5 
P. C. of locomotives 
serviceable Oct. 1 77.1 84.1 7.6 
Gross revenue. year 
to Sep. 1. ..$2,204,961,212 $2,546,235,699 —13.4 
Expenses, year to 
Sep. 1... 1,778,491,856 2,022,340,346 --12.1 
Taxes, year to 
ep. 1 162,731,192 200,061,055 —18.7 
Rate of return on 
property investm’t: 
ear to Sep. 1: 
Eastern Dist 2.31 5.75 —59.8 
Southern Dist. 1.45 5.75 —74.8 
Western Dist 0.87 5.75 —84.9 
Total U.S 1.66 5.75 —71.1 
_ — 2 — 
SUMMARY OF IDL EC ARS (19) 
Period Ended 
Sept 30, Sept. 14, Aug. 31,Aug. 14 
1935 ah 1935 1935 
Idle cars 76,163 5,819 105,495 149,403 
ntiinmeiiiedines 3 a 
FAILURES 
Week Ended 
Oct. 31, Oct. 24, Nov. 1 
1935 1935 1934 
Retail Groups 
Retail eee 144 146 133 
Wholesale , 18 18 18 
Manufacturing 59 65 56 
Other commercial 18 13 26 
Total United States. 239 242 233 
Geographical Divisions 
New England 18 22 33 
Middle Atlantic 102 112 98 
South Atlantic 15 16 13 
South Centrai 14 12 13 
Central East 39 26 27 
Central West 11 15 13 
Western . 4 i 8 
Pacific 36 35 28 
Total United States. 239 242 233 
a : 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,”’ or 
illegally produced oil) 
tDept. Week Ended 
of Inter Nov. 2, Oct. 26, Nov. 3 
Texas: Calc’l'ns 1935. 1935 1934 
Panh'dle 55,800 56,050 62,050 
North.. 58,950 59,050 56,900 
W. Cent 25,550 25,550 27,600 
West.. 155,200 155,450 140,750 
E. Cent 44,450 49,450 42,950 
East... 550 428,250 405,8°( 
|) ae 61,550 60,900 60,050 
{Coastal.. 193,100 193,350 163,450 
Total. ..1,027,000 1,024,150 1,024,550 959,550 
Se 492,000 492,400 499,900 400, 450 
Kansas 143,300 149,850 150,950 120,006 
oast. La } 127 100 | 33,000 32,100 24,150 
No. La.... ares 128,100 124,850 81,450 
Arkansas 29,100 29,850 30,150 30,250 
§Eastern.. 97,700 111,100 106,250 103,050 
Michigan. 40,400 55,650 54,500 27,650 
Wyoming. 33,900 36,350 40,806 32,650 
Montana.. 11,400 12,900 12,850 11,550 
Colorado 4,000 4,250 4,400 3,050 
N. Mexico... 52,200 56,750 56,950 5,500 
Calif.. 505,000 664,000 659,700 446,100 
Total. 563,700 2,798,350 2,797,950 2,285,400 
fincluding Conroe. §Excluding Michigan 
tEffective November 








— 

PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


93% 

Week Ended Nov. 2. Oct 26. Oct.19. Oct.12. Oct.5 
New Eng...+14.1 412.7 +12.6 +13.9 410.1 
Mid Atlan..+10.7 +7 74 +76 + 7.5 
Cen Ind. Reg+18.7 +18.5 +16.8 +18.7 +17.3 
West Cent..+10.4 410.5 413.6 411.5 + 6.6 
South States+ 8.7 + 6.8 §.3 + 5.8 + 8.6 
Rocky Mts..+26.0 +26.7 +25.8 +29.6 +35.7 
Pac Coast +14.7 +12.0 + 80 +65 + 7.4 

Entire U.S. } 13.7 +13.0 +11.7 412.7 +12.3 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of 


Nov. 2, Oct. 26, Nov. 3 
1935. 1935 1934 
Locomotives , 
Freight cars. 500 109 4 
Passenger cars... 2 
Struct. stl. (tons)... 
Rails (tons)..... . 12,000 2,400 





7 = 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
r Week Ended . 
Nov. 1, Oct. 25, Nov. 2, 
1935. 1935. 1934 


Heavy meltin averag 
a fs *$13. 25 $13.30 


of daily quotations.. $10.50 


~ 


Business Statistics 




















INDEX TO BUSINESS STATISTICS 
Automobile Production, NES = | Interest Rates and pepevenens Index of 
Weekly ; : pees Bond Yields 27 
Boot and Shoe Production ; ie Metal Prices . . . 32 
British Exchange Rates on Paris.. 37 | Money Rates in New York City, Daily 36 
Brokers’ Loans (New York Stock Ex- Money Rates in New York City, ; 
¢ eracopioall | Weekly . .. 35 
Bi ev Activity. The Annalist In- a Oil Production, Average Daily Crude. 4 
ae le y, _ — Oil Refinery Activity, Crude, and 
ae oliver ll asses | Cracked Gasoline Production 12 
Business Index, New York Times | Pig Iron 14 
Weekly 2¢ 4 ; 
: : : ae | Found and Dollar, Value of, in Gold 
Coal and Beehive Coke, Monthly | Currencies .. 2 
Production of 30 | Railroad Equipment Orders, Domes- 
Coal and Coke Production, Weekly 26 tic, Weekly 6 
Construction Contracts Awarded, Av- | Railway Equipme nt Orders, Domes- 
erage Daily os a tic, Month 34 
Electrical Goods, Orders Booked For, | Re cee Sales, Household Elec- 
Quarterly ek Cire ai . 33 | tric. 31 
Electric Power Output Per Cent | Sensitive Commodity Prices, The An- 
Changes in, by Regions. 5 |  nalist Weekly Index of 29 
Electric Power Production, Monthly.. 15 | Silk Movement a 
Electric Power Production, Weekly.. 28 | Steel Castings, Commercial 10 
Engineering Contract Awards 25 Steel Industry, Rate of Operations 
Failures, Weekly i , 3 |} in the 21 
Foreign Exchange Rates, Daily . 40 Steel Ingot Production * 13 
Foreign Exchange Rates, Monthly 38 Steel-Plate Bookings, Fabricated 9 
Foreign Exchange Rates, Weekly 39 Steel Scrap Prices : acd 7 
Freight Car Loadings . 22 | Transportation ; 1 
Gold and Silver Prices ; .. 41 | Wool Consumption .. 18 
Idle Cars, Summary of 2 Wool Machinery Activity 19 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
— -1935- ~ 1934 
Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Sept 
Freight car loadings 65.9 2.5 60.8 58.4 63.1 61.5 63.4 66.8 67.3 66.2 59.1 
Steel ingot production 76.2 77.0 72.9 58.3 57.1 58.6 588 62.3 69.3 70.0 34.7 
Pig iron production 66.5 61.8 57.8 50.0 49.3 51.5 50.9 544 58.1 52.3 31.2 
Electric power production.*105.5 +105.2 $105.8 103.5 102.2 99.3 98.7 98.8 99.3 98.5 92.4 
Cotton consumption 87.4 78. 80.7 74.8 81.7 789 82.5 90.1 97.C 58.5 
Wool consumption 125.9 139.7 my : 125.3 154.4 129.7 102.7 101.1 126.8 29.2 
Silk consumption 75.0 74.5 64.9 61.8 66.7 68.3 70.1 68.2 67.1 54.4 
300t and shoe production , 111.7 7108.5 1S3 : 101.2 116.5 117.1 116.8 116.2 124.2 92.5 
Automobile production *76.5 46.8 66.1 83.5 83.6 75.8 98.7 102.1 100.7 104.3 53.1 
Lumber production ‘ 80.8 73.9 64.1 52.5 45.8 61.6 60.0 63.9 56.3. 61.0 
Cement production 43.0 4C€.4 45.9 652. 494 47.6 43.1 39.8 37.9 46.8 
Zinc production 69.5 71.3 71.9 70.6 65.0 67.2 646 65.9 64.6 54.7 
Combined index 783.6 82.7 80.7 79.5 79.3 80.6 81.5 83.3 83.6 66.5 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST 








of Jan. 19, 1934, page 177. 
ee 9 et 
F ABRIC. ATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stocks and 
Storage Materials and Tank Gas Blast Miscel- 
1934 Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
September 15,108 3,445 2,305 819 62 259 8,218 
1935 

January 18,778 1,389 1,202 335 167 375 15,310 
February 15,064 2,531 1,156 62 503 256 10,556 
March 16,832 2,377 965 72 456 15 12,947 
April 13,244 2,152 877 121 399 150 9,545 
May 17,630 3,690 821 54 347 48 12,670 
June 17,914 1,872 1,994 278 1,030 15 12,725 
July 18,890 4,193 1,615 10 573 25 12,474 
August +23,628 3,505 2,599 709 531 60 716,224 
September 31,105 3,531 3,061 162 74 83 24,194 


COMMERCIAL. STEEL CASTINGS (5) 
(Based on reports submitted by 164 manufacturers having a monthly capacity of 156,646 
Ss.) 





tons, representing 85 per cent or more of the industry in the U. 
NEW ORDERS (BOOKINGS) -PRODUCTION 
—Railway— --Miscel.— Railway —Miscel.— 
Total Specialties. Castings -—Total— Specialties Castings 
Net P.C. of Net P.c. of Net P.C. or Net P.C. of Net P.C. of Net P.C. of 
1934. Tons Cap Tons Cap. Tons Cap. ‘Tons Cap Tons Cap. Tons. Cap 
Sept 20,030 12.8 4,417 6.5 15,613 17.6 31,816 20.0 11,152 16.4 20,664 23.3 


(Based on reports submitted by 180 manufacturers having a monthlv capacity of 119,257 


tons, representing approximately 90 per cent of the industry in the United States.) 
1935 
Jan 32,349 27.1 6,835 14.3 25,514 35.7 29,035 24.3 6.052 12.7 22,983 32.1 
Feb 31,725 26.6 5,490 11.5 26,235 36.7 29,687 24.9 6,181 12.9 23,506 32.9 
Mar 30,723 25.8 7,959 16.7 22,764 31.8 31.940 26.8 7.585 15.9 24,355 34.1 
Apr 28,233 23.7 4,322 9.0 23,911 33.4 31,952 26.8 6,731 14.1 25,221 35.3 
May 29.083 24.4 4,779 10.0 24.304 34.0 30,646 25.7 4,867 10.2 25,779 361 
June 30,257 25.4 6,480 13.6 23,777 33.3 ,665 23.2 5,443 11.4 22,222 31.1 
July 34,570 29.0 9,574 20.0 24.996 35.0 31,125 26.1 5.857 12.3 25.268 35.2 
Aug 45,426 38.1 17,111 35.8 28,315 39.6 34,972 29.3 8.598 18.0 26,374 36.9 
Sept 29,995 25.2 5,616 11.8 24,379 34.1 35,411 29.7 10,568 22.1 24,843 34.8 
~eipiinaigaimniais ani _— — 
BROKE RS’ LOANS (N. ¥. STOC K | EXC HANGE MEMBERS) 
(End of each month. Thousands of dollars) 
-Demand.- --Time Total - 
‘From N. ¥. Other N. Y “From N. Y. Other N. Y. From N.Y. Other N. Y 
1934 Banks. Sources Total. Banks Sources Total Banks Sources Total 
Oct.... 483,837 62,654 646,491 277,305 3,237 280,542 761,142 65,892 827,034 
1935 

Jan 513,822 62,075 575,896 244,456 4,606 249,062 758,278 66,680 824,958 
Feb. 510.839 62.475 573,314 238,295 4,249 242,544 749,134 66,724 815,858 
Mar 490,250 62,748 552,999 215,820 4.304 220,124 706,071 67,052 773,123 
Apr 471,355 38,566 509,921 291,066 3,579 294.645 762,421 42,145 804.565 
May 440,019 31,651 471,670 318,669 2,202 320,871 758,688 33,853 792,541 
June 444,392 29,998 474,390 331,749 2,450 334,199 776,141 32,448 808,589 
July 393,709 25,891 419,599 347,386 1,949 349,335 741,095 27,840 768,935 
Aug 378,293 21,185 399,478 371,591 962 372,554 749,884 22,148 772,031 
Sep 341,783 21,173 362,956 417,525 741 418,266 759,308 21,914 781,222 
Oct 316,523 19,287 335,809 455,874 738 456,612 722,397 20,025 792,422 


Note: Total face 
rowings included in above compilations are as follows: 


amount of “‘government securities’’ pledged as collateral for the bor- 
(1934) August, $66.092.850; Septem- 


ber, $44,467,525; October, ek, 262,450; November, $46.039,138; December, $50,523,673; January, 
$48,299,727:' February. $62.729.273: March, $69.278.261: April, $87.644.860: Mav. $11.071.675: 
June, $83,902,925; July, $62,983,450 ; August, $56,687,450; September, 2,878,000: October, 


$34,359, 130 


REFINERY AC TIVI ITY AND C RAC KED ‘GASOL INE “PRODU CTION (18) 
(Thousands of barrels of 42 gallons) 


Crude Runs to Stills ——Motor Fuel Stocks—— 
“Total 


CRUDE OIL 


Cracked Gasoline 


Week P. C. of §Average $P. C. of {Unfin- Other Gas and Production. 
Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap. §Aver. 
1935. Reporting Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily. 
Aug. 24 89.5 2,562 75.2 44,751 683 5,940 106,530 95.9 587 
Aug. 31 89.5 2,568 75.4 43,787 5,579 5,920 106,380 95.9 573 
Sep 7 89.5 2,472 72.6 44,165 5,487 5,875 108,081 95,9 557 
Sep. 14 89.5 2,516 73.9 42,916 5,480 5,825 108,145 95.9 551 
Sep. 21 89.5 2,643 77.6 42,572 5,534 5,775 107,082 95.9 566 
Sep. 28...89 5 2,618 76.9 42,976 5,515 5,725 108,635 95.9 567 
Oct. 5§...89.5 2,519 74.0 42,372 5,415 5,580 109,016 95.9 582 
Oct 12...89 5 2,558 75.1 41,937 5,256 5,435 107,999 95.9 559 
Oct. 19...89.5 2,552 74.9 41.799 5,073 5,290 107,918 95.9 573 
Oct. 26...89.5 2,575 75.6 41,163 5,246 5,145 108,235 95.9 563 
Nov 2 89.5 2,548 74.8 41,358 5,163 5,050 108,441 95.9 568 


§For per cent reporting only. [Amount contained in naphtha distillates. tOn new basis 











STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
Approx 

No. Daily § % 

—HMonthly Produc Work- Pro- Cap 

Report Al ing duction Oper 

ve wr 4 ies. Comp’ies. Days. All Cos. ated 
Oct ,453,566 1,481,902 27 54,885 24.93 

1935. 

Jan. 2,816,529 106,353 48.04 
Feb... 2,724,398 115.740 52.28 
Mar... 2,813,021 11U,313 49.83 
Apr 2,590,165 101,558 45.87 
May 2,586,093 97,624 44.10 
June 2,188, 667 89,236 40.31 
July 2,227,467 87,316 39.44 
Aug 2,863,189 108,123 48.84 
Sept 2,775,577 113,193 51.13 
Oct 3,056,714 115,414 52.13 
tReported for 193 nd 1935 by companies 
which made 97.91% of the open-hearth and 


100% 
in 1934. 


as of Dec 


of the 


31, 


1933 


for 1935, on annual capa 


1934, 


1934. 
Oct. . 
1935 
Jan. .. 
Feb. 
Mar 
ril 
May 
June 
July .. 
Aug. . 
Sept.t 
ct 





of 68,849,717 gross t 


Bessemer stee 
§For 1934, based on 


14 
PIG IRON 


--Production (T 
Da 


Total. AV 
951,062 30 


§First of month 


ELECT 


RIC F 


ingot production 
annual capacity 
of 68,478,813 gross tons 
as of Dec 


31, 


{Calculated 


(8) 











— Re 
-OWER PRODUCTION 


Active Blast, 
Furnaces. § 





Capacity 

per Day 
No (Tons) 
62 28,215 
69 37,615 
90 54,605 
96 56 695 5 
98 95 
97 
97 54.465 
91 49,180 
95 50,635 
99 56,815 
104 59,250 


(12) 
(Thousands of ki hours) 
By By 
1934. Water Power Fuels Total 
September 2,392,522 4,813,235 7,205,757 
1935 
January 3,270,415 »,078,737 8,349,152 
February 2,982,301 1,511,859 7,494,160 
March 3 565,530 4,445,683 8,011,213 
April . 3,611,776 4,205,508 7,817,284 
ay 3,721,218 4,299,679 8,020,897 
June .3,449,044 4,4 504 7,872,548 
July? 3,591,870 4,778,392 8,370,262 
August? 3,327,184 42,106 8,569 290 
September* ..3,031,481 86,153 8,217,634 
—_—- i 
BOOT AND SHOE PRODUCTION (5) 








(Thousands of Pairs) 
1935 ; 
March 
April 
May 
June 
July 
August . 36,508 62 37 
September 33,150 28,18 31/234 33,885 
-——__—_—_ 19 
SILK MOVEMENT (21) 
(Bales) 
Storage tDeliv- In Tran 
End of eries to End of 
1934 Imports. Month. Am. Mills. Month 
Oct. 38,940 66,479 49.106 47,600 
1935 

May 37,536 38, : 361 33,760 
June 38,984 33,728 32,400 
July 34,802 44.166 38,400 
Aug 46,442 41,715 45,600 
Sept 46,455 45,156 49,300 
Oct 56,034 47,937 40,800 


tIncludes re-exports 
§Includes abnormally he 
Canada in anticipation 


wooL 





leliveries to 


inadian tariff 


is 
CONSUMPTION 


(5) 
(Thousands of pounds red basis; ap 
parel class only, carpet ls excluded) 
imber of Aver 
Tota Weeks in Per 
Period Ending for Period. Period Week 
Mar. 30, 1935 23,108 5 4,621 
ape 27, 1935 21,818 4 5,454 
May 25, 1935 25,444 4 6,361 
June 29, 1935 28,388 5 5,677 
July 27, 1935 23,57 4 5,894 
Aug. 24, 1935 30,22 4 6,648 
Sep. 28, 1935 28,994 5 5,799 
— — 19 
WOOL MACHINERY ACTIVITY (5) 
++5 Weeks 4 Weeks 15 Weeks 
Ended nded Ended 
Sept. 28 ig. 24 Sept. 29 
1935 1935 1934 
Mills reporting 79€ 794 780 
In operation 
Broad looms 30,98 32,102 20,867 
Narrow looms 2,669 2.732 2,631 
Carpet looms 4,233 4,129 3,151 
Worsted combs 2,004 1,968 1,494 
Percentage of maximum ma e hours op- 
erated§: 
Broad looms 78 85 27.1 
Narrow looms 32.8 30.7 17 
Carpet looms 52 60.4 29.1 
Worsted combs 112 10.9 27.8 
Woolen spindles 96.5 66.8 13.4 
Worsted spindles 66.9 102.9 20.0 
ttIn cooperation with the National Asso- 
ciation of Woolen Manufacturers 
tIn cooperation with the Wool Textile 
Code Authority and the National Recovery 
Administration. §On single-shift basis, on 
code basis since institution code; all fig 


ures now on basis of all repor 


not of active 


*Subiect to revision 


mills only 


‘ting mills 


and 


as heretofore 


tRevised 





+ 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combinea 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .......... 25 25 20 10 10 10 100 
Adjusted weights .......... .22 Al 51 .04 05 07 1.0 
Week Ended: 
934. 
59.2 37.4 93.6 38.1 53.3 92.7 75.6 
56.6 72.3 105.8 46.7 80.6 81.3 86.0 
63.7 75.1 105.6 58.8 81.5 84.3 88.5 
65.7 73.6 105.6 62.6 79.7 84.3 88.8 
. 66.5 75.4 105.5 75.3 76.7 85.3 89.5 
. 164.5 77.8 106.8 92.0 +75.8 789.5 +91.0 
*64.8 77.5 106.8 101.2 °77.2 86.0 "91.2 





For figures from Jan. 5, 
773; May 11, 1934, page 755. 


1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—As Estimated by——_-——_—__—____—_ 











—-- a Jones— -- Amer. Amer. 
Week C. Week Be- Iron & Week M. F. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1934. 
Nov. 5.. 23 29 27 Oct. 29.. 25.0 Nov. 3.. 27 26 Oct. 30.. 26 26 
Nov. 12.. 23% 304 27% Nov. 5.. 26.3 Nov. 10.. 27% 27 Nov. 6.. 264% 27 
1935. F 
Oct. 21 Oct. 14.. 50.4 Oct. 19.. 51 52 Oct. 15.. 52 52 
Oct. 28 Oct. 21.. 51.8 Oct. 26.. 52% 54 Oct. 22.. 33% 54 
Nov. 4.. Oct. 28.. 51.9 Nov. 2.. 544 54 Oct. 29.. 53 4 
Nov. 11.. Nov. 4.. 50.9 WOOe.. Bis 2 ai Nov. 5.. 52% 53 
22 28 
FREIGHT CAR ere S.. - ELECTRIC POWER PRODUCTION (7) 
. (Inciudes only power generated by the elec- 
1935. 1935. 1934. tric light and power industry proper 
Grain and om eee. +f 451 36,118 32,164 and imports. Does not include power 
Livestock .. 289 22,963 25,54 generated by traction companies.) 
Coal ........ 0. ee eeees 128,692 138,435 119,753 (Thousands of kilowatt hours) 
| PERE 6,691 7,427 4,943 Week 
Forest products. . Biaai gy zi. = Ended: 1935. 1934. 1933. 1932. 
RPE ee Y : : 
Merchandise, 1. c. 1...166,189 166,488 161,704 oe 12. 1,867,127 eg 1s. 4 = 
Miscellaneous freight. 285,378 297,833 244,123 | Oct De ROSSI? LOTT 22 Le2r4e2 1533 028 
Carloadings (total).707,826 732,947 624,808 | Nov. 2.1,897,180 1,669,217 1,583,412 1,525,410 
Back figures, see THz ANNALIST of May 


Week ended Nov. 2, 1935—Estimated total, 11, 1934, page 756 











687,00C ; corresponding week in 1934, 612,457. 
23 29 
° THE ANNALIST WEEKLY INDEX OF 
ESTIMATED AUTOMOBILE SENSITIVE COMMODITY PRICES 
PRODUCTION (10) sWhote- Senei- 
Week 
Ended 935. 1934. 1933. i982, ences a on 
ge re 31,643 25,401 36.753 12,444 ee —— oe 
Oct. 2..... 44,416 23,626 25,234 it’ 169 1934. Scrap. Zinc. Aver. Index. Index. 
Nov. 2 .. 62,015 17.116 16,107 12,228 | Nov. 6. 81.5 68.2 74.8 109.7 68.2 
Nov. 9 . 76,740 16,820 11,258 13,555 1935. 
Oct. 15. 105.9 88.5 97.2 115.6 84.1 
: (Sk 8188 BS me nee es 
J ct. G u e 5 . 
AVERAGE DAILY CONSTRUCTION sacl 5 ae ae ss Gs (Si 


CONTRACTS AWARDED (3) 


(37 States East of the Rocky Mountains) Bureau of Labor Statistics Index 


tU 
(1926=100) converted to 1913 base, by multi- 








Rest: Workand All No plying by 1.4327. 
1934. dential. Utility. Other. _Total.Days. | yp" figures from Jan. ote. te i934" 
Oct. 1,011,538 2,509,192 1,691,769 5,212,499 26 | D308 758, and Dec. 14, 1934, page 827. 
1935. 
gee Sat Pe are Lae 30 
Feb.. ; ’ , ’ ’ J 
Mar..1,238:731 1'779,000 1,714,692 4,732,423 26 | MONTHLY ee ee = COAL AND 
Apr. .1,626,185 1,557,269 1,596,719 4,780,173 26 BEEHIVE C = (5) 
May.1,726.981 1,207,146 1,939,665 4'873, 792 26 (Thousands of tons) 
June.1,993,304 1,565,472 2,361,432 5,920,208 25 Bituminous Beehive 
July.1,860,462 2,073,423 2,191,115 6,125,000 26 Coal. Anthracite. Coke. 
Aug..1,501,048 2,575,570 2,166,241 6,242,859 27 Total Daily Tot. Daily Tot. D’ly. 
Sept.1,742,117 3,172,721 2,059,167 6,974,005 24 1934. Prod. Av. Prod. Av. Prod. Av. 
Oct. .2,154,533 2,203,606 3,272,639 7,630,777 18 | Oct. ....... 32,573 1,204 4,729 182 76 3 
1935. 
25 July ....... 22,252 856 3,536 136 46 2 
ENGINEERING CONTRACT wee gt*****: grr ue ere a = 4 
ept. jase . A ’ 
ee Oct. eee 36,697 1,359 4,271 165 86 3 


(Average per week, thousands of dollars) 
State & 











1934: Federal. Munic. Public. Private. Total. 31 
Oct. ....-.. 3,084 15,844 18,878 3,747 22,625 HOUSEHOLD ELECTRIC REFRIGERA- 
1935: TOR SALES (7) 
Se 5,347 15,210 20,587 4,696 25,253 (Number of units) 
Feb. ...... 6,241 9, 11,901 5,121 17,022 
p ee 3.373 13.845 17,218 5,52 ,739 1934. 1933. 1932. 
a 4,849 13,784 18.633 10,610 29,243 | June ......... 161,525 190,003 213,420 151,774 
ere 4,058 12,172 16,229 8,33 Se Tee ,121 120,846 128. 217 =28,785 
June .....- .704 11,161 17,865 9,675 27,540 August ...... 110,161 79,195 95,413 25,573 
SUF ccccce 3,572 9,316 12,889 4,486 17,375 September ... 53,622 39,149 70,189 34.027 
Aug .12,601 12,571 25,172 6,439 31,611 
9,191 15,856 25,048 3,660 28,700 32 
Oct 6,562 17,908 24,470 12,056 36,526 METAL PRICES (23) 
(Total per week, thousands of dollars) (Monthly average of daily quotations) 
1935 : Prime Electro- 
Week ended: | Western lytic Steel ae 
Oct. 17..... 3,307 14,C85 17,382 4,580 21,972 Lead. Zinc. Copper. Scrap. 
oS S- 12.738 28.147 40,885 18,095 58,980 1934. - q) (2) (3) (4) (5) 
Om. &..... 4,250 15,311 19,561 8,768 28,329 | October ...... 3.51 3.84 19.00 10.40 50.93 
Nov. 7t.... 2,099 26,876 28,975 3,716 32,691 1935. 
t4-day week. August ...... 10 4.54 810 12.94 50.44 
September ..-4.26 4.67 8.65 13.25 49.07 
October ......4.36 4.83 9.07 13.41 651.21 





26 
COAL AND COKE PRODUCTION (5) (1) Average dailv price, centsaper Ib., St. 





(Th nds of net tons) | Louis basis. (2) Average daily price, cents 

a sain ___Week Ended:- er lb., East St. Louis basis. (3) New York 

*Oct. 26, +Oct. 19, Oct. 27. . 0. b. refinery; cents per lb. (4) Heavy 

Bi ; 1: 1935 1935, 1934. | melting steel, Pittsburgh ; dollars per ton. 

ituminous coal: 8.072 8.066 7169 | (5) Average prices, cents per Ib., prompt 

Total ....... ate 1345 1'344 1195 | Straits, N. Y. tBlue Eagle Neetes, delivered 

ees: , ’ | Connecticut points. 
Seg Sees 781 989 1,187 33 
“aaeas ORDERS BOOKED FOR ELECTRICAL 
Total ehU REE OO 60.00.60 23 21 18 | GOODS (5) 
Daily average..... 4 3 3 (Reported by 78 Manufacturers) 





Ist Quar. 2d Quar. 3d Quer. 4th Quar. Total. 
270,484 280,188 


1929. . A 29,748 1 066, 510 
SHORT-TERM INTEREST RATES AND | 1930. .236'329 228'902 180/733 935 
THE AXE-HOUGHTON ADJUSTED sone i’ = SoS est 118, ot B18 728 
INDEX OF BOND YIELDS | o52-- ees 63.319 62.912 282.662 
(Interest | rates, sdjustedted for seasonal | 1934-- 92,302 128,034 100,334 118,397 439,067 
on; bond yields adjus a 
variation and long-time trend. For monthly | 1935. -121,814 +134,925 141,692... ea 
data back to 1883 see THE ANNALIST of Jan. | 34 





16, 1931, Page 164.) ; 
Call Re- Coml. DOMESTIC RAILWAY EQUIPMENT 


Time Bond 





1934. newals. Paper. Money. Yields. ORDERS (1) 
October ...... 1.02 99 .86 88.2 | Reported in Railway Age of: 

1935. Oct., Sept., Aug., Oct., 
May ..... 25 1.00 25 82.8 | 1935. 1935. 1935. 1934. 
June ... 24 1.03 2% 82.1 Passenger cars. 2 ey ne gyi 
Saly ..... .25 1.02 26 81.0 | Locomotives .... ; 7 ms 5 
August .26 87 .25 82.3 | Freight cars ° 81 110 100 75 
September ... .25 75 .25 82.3 | Struc. steel(tons) 1,340 1,435 3.205 2,130 
October ...... -29 75 .30 82.5 Rails (tons) ....36,242 6,500 14,750 te 
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MUNEY RATES IN NEW YORK CITY 

Time Loans - —, Prime Com’) Paper. 
4-6 Mos. 4-6 Mos. 








Bankers’ Accep- 





--~-tCall Loans.--, 60- 90 Days tances, {90 Days. 
y Daily Daily Daily Daily 
High. Low Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
% ry 25 V4 14 .25 75 yy Ww 12 
4% 2 % 4 2 %o & f 19 
"4 Y 25 4 M4 -25 75 L 4 12 
1 A 7%é 1 %  -18 15 4 % 12 
tNew York Stock Exchange. {Asked rate sAwenene of renewal rate. 








——— 3 
MONEY RATES IN NEW YORK C ITY 
c—Call Money. 60-90 4-6 90 


41 —W___ 
GOLD AND SILVER PRICES 





Gold — -—Sil = 
— Day Mos. Day Week Dollar U. 8. —— 
ew- §Time iCom. §Ac- Ended Equiva- Treas- 

1935. re s.High.Low.Last. Loans Paper cept Nov. 2: London. lent. ury. London. N. Y 
Oct. 31.. | % % % 1 % i High 141s 7d 34.80 35.00 29,d 65%c 
Nov. 1. 3 % & % % } 4 ig Low 141s 4d 34.77 35. 0 297,d 65%c 

° .” 2 ; 7 mc 4 {3 Nov. 4-6: 
Nov. 4.. |} % % %& 1 % *® Higt 141s 5d L 58 
Nov. 5..Holiday Low 4 sao Selo aera SouC 
ms. tu fe , 5% “ Low 141s 344d 34.79 35.C0 297d 65%c 


tBest names. §Asked rate. 42 


— VALU E OF THE POUND AND DOLL AR 
BRITISH EXCHANGE RATES ON PARIS 


IN GOLD CURRENCIES 
(In francs—average price per day) 





In old dollars of 25.8 grains, nine-tenths fine 








Suses ase 2 : Week ended —Pound (France)— —-tDollar-— 

Nov. Oct. Sept. Aug. July. June. May. 1935 High. Low. High. Low. 
1.74.599 74.493 74.825 74.483 74.562 72.946 | Sept. 7. ---.60.5 60.2 59.4 59.3 
2.74.625 74.421 75.187 74.826 74.441 73.292 | Sept. 14.........60.4 60.3 59.5 59.4 
3. .... 74.424 75.166 74.750 74.431 74,363 73.404 aa 60.1 59.5 59.4 
4.74.702 74.401 75.093... ... 74,281 73.375 | Sept. 28......... 60.2 60.0 59.5 59.4 
5.74.750 74.312 75.007 _ .... 74.757 75.153 Oct 5 . .60.0 59.8 59.4 59.3 
6.74.702 .... 74.945 74.849 74.687 75.229 Oct. 12 ..59.9 59.8 59.4 59.3 
31. .. 74.625 74.625 75.088 74 po ce ee ee er 60.1 59.9 59.3 59.3 
pee ee 934— . Oct 26 - 60.1 60.0 59.3 59.3 
vou ended: High. Low High Low Nov. 2 . 60.1 60.0 59.4 59.3 
, . ie Seer 74. pa 74. aii 75.000 73.900 | Nov. 4-6 . 60.2 60.1 59.3 59.3 

ct. Favwewews 74.515 75.656 74.710 Based on exchange quotations for F c 
Ss Be ésiantce 74.634 74.565 75.655 75.167 Switzerland and Holland, - a 
—— 38 ees 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 

















LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
190 (Pound) (Franc) (Lire) (Peseta) (Me rk) (Florin) (Dollar) (Peso-Gold) (Yen) 
4— 
Oct. ..... 4.9446  .066264 086053 137356 404838 -681042 1.021602 .330765  .287962 
1935— 
Aug. .... 4.9716  .066284 082096 137378 403604 .678078 997941 .26864 -293815 
Sept. 4.9325  .065924 081440 136631 402421 .675829 992521 -271042  .289838 
Oct. 4.9100 .065909 081294 136596 402388 677804 986196 273346 .287142 
| 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
oa eek Ended 
Nov. 2, 1935 Oct. 26, 1935. Nov. 3, 1934. 
Par. Country and Unit High Low High. Low. High. Low 
$8.2397 ENGLAND (sovereign) $4.92%  $4.91% $4,921 $4.91 $4. $4.95% 
8.2397 AUSTRALIA (sovereign) 3.9356 3.93% 3 03d 3.93 3.98 3.9714 
8. r+ SOUTH AFRICA(sov ereign) 4 ou 4.915 4.9252 4.91 tos 4.96% 
FRANCE (franc).... 0650%  .0658%  0659% 10659 .0650% 06h 
“Oat ITALY (lira)..... st 0808 0814 .0811 .0857 0854 
(40332 GERMANY (reichsmark) 4025 4023 4026 4022 40. .4022 
.68057 HOLLAND (florin) siaiaes 6799 6785 .6791 .6782 .6778 6760 
.32669 SPAIN (peseta). 1367 1365 .1367 1365 .1369 .1364 
1.6981 CANADA (dollar)t. 9906 9878 9884 9850 1.02400 1.02236 
.1695 BELGIUM (belga) 1686 1683 1685 1 .2337 2325 
.32669 SWITZERLAND (franc). 3253 .8249 .3257 .3248 .3264 .3253 
.0220 GREECE (drachma) 009414 0094 009414 .0094 .0094 .0094% 
.4537 SWEDEN (krona) 2537 2533 2539 2531 .2574 2555 
.4537 DENMARK (krone) 2197 2194 2199 2193 .2229 .2212 
.4537 NORWAY (krone). 2473 2469 2475 .2468 -2508 .2489 
.23824 AUSTRIA igchilling) : 1882 1881 1884 .1881 .1893 .1890 
.1899 POLAND (zloty). 1888 1887 1890 -1886 .1897 1895 
.0418 CZ’CH’SLOVAKIA ‘(crow n) 0414% 0414 0414% 04144 -0418% .0418% 
.0298 YUGOSLAVIA (dinar)... 0229%, 0229 0230 0229 .0230 .0229 
.0748 PORTUGAL (escudo) 0451 0450 0451 0450 .0457 .0454 
.0101 RUMANIA (leu).... 0085 0085 0085 85, 0101% ~=—-«.0)101 
.2961 HUNGARY (pengo) 2975 2970 2975 70 .2998 .2995 
.0426 FINLAND (markka) . 0218 0217% 0218% 17% .0221%, .0220 
6180 INDIA (rupee). 3718 3712 3717 3713 .3762 3745 
uc SHANGHAI (silver dollar) 4815 4290 4960 4750 4081 4031 
aT? HONGKONG (silver dollar) 3375 3112 3630 -3350 .3350 .3331 
.5000 MANILA (silver pes 5000 4995 4995 4990 4987 4975 
.9613 STRAITS SETTLEMENTS ¥ 
(dollar) Singapore.. 5770 5775 5765 5865 5835 
.£84396 JAPAN (yen). 2874 2876 .2873 .2912 .2887 
1.64479 COLOMBIA (gold peso) 5325 .5350 5 .5950 .5750 
1.6335 ARGENTINA, free inland 2715 .2730 .2720 .2625 2600 
.2026 BRAZIL, free iniand 0560 0565 .0550 .0750 .0750 
2060 CHILE (gold peso). 0519 .0519 .0519 -1025 1025 
‘4740 PERU (sol)....... 2512 .2600 -2600 -2350 .2300 
1.7510 URUGUAY (gold peso). 8025 8025 -8025 -8050 -8025 
.8440 MEXICO (silver peso)t.. 2785 2785 .2785 -2785 2785 
tDemand rate. 
FOREIGN EXC H ANGE RATES “DAILY 
Cable Transfer Rates 
Oct. 31 Nov. 1. Nov.2. Nov.4. Nov. 6 
England: High .......... $4.91% $4.91% $4.92 $4.92%  $4.92% 
AE EERO 4.91% 4.91% 4.91! 4.921 4.91% 
SE ae 4.919% 4.9154 4.91 ‘92th 4.91% 
France’ DE GhGNbnaeneeoacus .065 %s é .0659% .0659% 
UUGGheebaaneedbbaasees 0658%, “0658 -0658* .C 658% 
tetceukascbeains 0659, 10659 1085944 _065K% 
Italy: Ras ce chectccintuanases 0813 .0813 .0812 0812 
in EER ERA 081144 ~—-.0808 .0810% = .0811 
st. 6.0 00:6: 5000 006.0.00)00-60:8 0812 -0808 -0810% ~—.0811 
Goemany : BEE $0.0:50:6:60-0566008 4025 4025 4025 4025 
ih SER ES IR es 4024 4€23% 4023 4023 
eT Pore rT er Te Pr .4025 .4025 4024 4023 
Holland: | ee .6797 .6799 -6795 6796 
dda Rashes 84 eRE 2 Rie 6793 -6794 .6789 6792 
| Raa rer 6796 .6798 -6794 6793 
a re .1686 1686 16914 1691 
EE ee 1685 -1685% .1688 1689 
ete ee NOs wcala'e ke 1686 .1685% 169044. 1690)! 
Switzerland : Eka 5 wiesiGuicun eee. 32514% ~—«.3252 -3252 .3253 
MAMAS RE NES EOD aCc¥0+6-0 3250 3251 .3250 .3252 
(ihe Aen kes .3251% .3252 .3252 .3252% 
efieas: SE case sabessnie .9896 .9906 .9912 .9906 
ET BESn eS Absabri saa eaenedes 9884 .8893 -9900 -9893 
ON Ere 9893 9906 9912 .9893 
CS ipa deahSedncnsis 1366 .1366 .1366 1365 
Sr eoreom 2874 .2876 .2877 .2876 
tArgentina (free inland) 2720 .2720 .272€ -2725 





§Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
$ United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 

) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(an) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25, American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 


Closing rate. 








Institute. (31) Cotton Textile Institute *Subject to revision. tRevised. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers -and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 
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15 Nat. Hungarian Ind. Mtge. 7s, ‘48. 48 50 $ Etowah (County of), any issue.... OW .. 100 St. Augustine 54s and 6s, any mat. 47F 
15 Nicaragua 5s, 1918 18 4 Franklin (County of), any issue... OW . . 106 St. Cloud . GW ae 
15 Poland 6s, 1920-40, small 78 = 80 105 Gadsden, ail issues .. ow .. FLORIDA: ; 7 St. Lucie Co. R/B note 6s Ow BW 
15 Portugal Internal 3s 65 75 105 Huntsville (City of), all issue ow .. 107 Bay Co. H’way or Toll Bridge 6s. OW 42 St. Petersburg c/d 6s 5 
15 Reichsbank shares 16% 17% 105 Jefferson County, all issues. . ow ae 100 Bradenton 5%s or. 6s, future mats 54144F 47 Sarasota Co. Rd. @& §S. I ; ow 
49 Rhein Westphalia Elec. Pwr. 7s,'36 34 4 Jefferson County, any issue. - ow .. 102 Bradenton bonds (25M) Ow 107 Sarasota Co. Hway 61F 
15 Rima Steel Corp. 7s, 1955 52 54 4 Midison (County of), any issue. ow... 108 Bradenton ........ pueeeseens poeue Se os 106 Stewart Impvt. 6s 16F 
15 Russian Kerensky 5s, 1917. ‘ 3 105 Montgomery. ali issues ........... ow .. 107 Bradford Co. Hways 87% 107 Vero Beach Imp. 6s 23144F 
15 Russian War Loan 5\4s,. 1915- 16. uy % 4 Opelika (City of), any issue...... OW a 107 Broward Co. S/D No. 2-3-4-5 3814F 108 Walton County Hway 54s Ow 
42 Russian Impl. $ Loan 5%s & 6% 1% 1% 4 Talladega (City of), any issue... OW p44 102 Broward Co. bonds (10M) Ow 102 West Palm Beach c/ds (25M Ow 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1—H. D. Knox 4 i? o., Il Broadway, N. ¥.| 20—du Pont, Homsey Co., Shawmut Bank 4:—C. H. B. Phillips & Co., Packard Bld | 59—Putnam & Co., 6 Central Row, Hart- 
puene Digby re set tate St., | Bidg., Boston. Phone Capital 4330; pat nin. phone Rittenhouse ford. Phone 5-0151. 
ston. one pita N. Y., Digby 4-5372. I “9 ector 2- 60—The Ranson-Davidson Co., Beacon 
2—Edwin Wolff & Co., 30 Broad St., N. ¥.| 21—MacPherson & Co., 61 Broadway, N. ¥Y.| 42—M. 8S. Wien & Co., 25 Broad St., N. ¥.| Bldg., Wichita. Phone 42308; L. D. 
— HAnover 2-2432. See Front Phone BOwling Green 9-7460. Phone a ne cg A.T.F. Fei. 186; A. T. T. Tel WICH 12 | 
over. 22—Chandler & Se., Inc., 1,500 Walnut St., NY 1-1397. See above. 61—The Small-Milburn Co., First Natl. Bk. | 
3—Lester, Santen Sie 209 Se. La Saile St., | Philadelphia, Pa. Phone Penny-| 43—Rebinsen & Ce., Inc., 120 So. rr Sate | Bldg., Wichita. Phone L. D. 130; 
Chicago. Phone State 6156. packer ; N. Y., BArclay 7-1638. St., Chicago. Phone State 0540. A.T.T. Tel. WICH 6 } 
4—Milhous, Gaines & Mayes, 310 Webb, 25—Gray, Shillinglaw & Co American| 44—-Easland & Co., 49 Pearl St., Hartford,| 63—Stifel, Nicolaus & Ce., Inc., 105 W. 
Crawford Bidg., Birmingham, Ala. | Trust Bidg., Nashville, Tenn. Phone | Conn. Phone 2-0151; N. Y. CAnal 6- | Adams St., Chicago. Ph. State 5770 
Phone 3-6181. A.T.T.Tel. Birm’ham | 6-5661; L.D. 58; A.T.T.Tel. NHVL 22. | 3250; A.T.T. Tel. HFD 27. See Page | 64—Utrusco Corp., Union National Bank 
95. Atlanta: 404 Rhodes Haverty| 27—Moore & Hyams, 610 Common St., New 663 | Bldg., Little "Rock. Phone 4-1247. » 
Bldg... phone Walnut 2218. A.T.T.Tei. | Orleans. Phone Ra. 7386. A.T.T. Tel.| 45—Bullin tom-Sobes & Co., wyet National | 65—Loewi & Co., 208 E. Mason St., Mil- 
anta <6. NO 298 Bank Bldg., Memphis. one 6- ; waukee. Ph. Daly 5392. See Page 663. 
6—Westheimer & Co., 326 Walnut St., | 28—T. J. Feibleman, Carondelet Bldg., New | A. T. & T. Memp. 88. | 77—W. L. Budde & Co. Inc., Union enenet 
Cincinnati. Phone Main 0560. 211 Orleans. Phone Raymond 3329; | 46-Sills, Troxell & Minton, Inc., 209 So. | Bidg.,Cincinnati. Ph. Parkway 7084-5 
edwood St., Baltimore. Phone A.T.T.Tel. NO 95. La Salle St., Chicago. Phone Dear- peter Ah ing ’ 
5B 85—Peltason, T b & He I 
Piaza 7100. 9—Geoghe > born 1421. ie pee ay 
. ., | 2%—-Geoghegan, Meeks & eas 50 Pine St., 711 Boatmen’s Bank Bldg., St. Louis. 
7—Walter S. Place & Co., 35 Congress St., N. ¥. Phone JOhn 4-4560. 47—Edw. c Wright & Co., 49 Wall St., | Phone Cerftral 9626 ; & 
Boston. Phone HUBbard 7140. 30—Newman & Co., South Texas Bank | N. ¥. Phone HAnover 2-1166. 96—The Bankers Bond ( Inc., 4th ] 7 
&—Harder-Mengarelli, Inc., 603 State : ° 2+ | 1 ° akers Bond Co., Inc., 4th an 
tT BI oo N. ¥. Pi : Bidg., San Antonio. Phone L.D. 323; to--haghons H. Blizzard & Co., 123 So. Market Sts., Louisville. Phone L. D. 
22191 g-, Syracuse, : - # None A.T.T. Tel. SA. 2. See Page 663. Broad St., ed Fre Pen. eno. | 227. A. T. & T. Tel. Lvsi. 14. See Page 
. 31— 3 nover 12 Be 
9—Fuller, Cruttenden & Co., 120 S. La| *!—Whitlock, Smith & Co., 1446 Fonebscet | Race 2511; N ov | 663 
Salle St., Room 1252, Chicago. Phone | ae. -_ Detroit. Phone CH 4900. See| 49—-Herzog & Co., 30 ee Pa. T. eg s9—Hoit, Rose & Troster, 74 Trinity Place, 
Dearborn C500; Milw , Marquette 3872; os pin "Tine Cue & Tal, tac. 0 Oe papas, misever 3! 22 s el. | zs ¥. onan WHitehall 4-3700. See 
uis estnut 4640 ansas City,| ®<—™8) , i , c., So. | ‘ ron over 
Harrison 2501: A. T. & T., Chi. 35." La Salle St., Chicago. Phone Andover | 50—Seddon, Morfit & Harvey, Inc., 320 No. | 1¢9—Pierce-Biese Corp., 1,608 Barnett Natl. 
it—-Sqgeuet Brothers, 2 Rector St., N. Y. oo. eee a — = i saa a. St. &- ni att, Phone Central | Beak: | Bldg., Jacksonville, Fla. Phone 
one gby 4-0960. : nson- ». Ine oyle e 5-6680; L. D. 47. A. T. & T. Tele 
ai — Conse & Ce. 1 Momicomery SS. rex em 5 Phone 5174; L.D. 1 a: | 51—W. — zgons, & Co eet sth : . *» | EYL 181. See above. 
ersey > one ctor 2 el. Louisville. one Jackson -| 2—Thomas M. Cook & Co., Drawer B-4, 
Bergen 4-3450. A T.T.Tel. JCY 1596. 35—W. P. Clancey & Co., 6(4 First Nat. | 217. See Page 663. | West Palm Beach, Fla. Phone 8188- ‘ 
See Page 664 Bank Riek. Cincinnati. Phone Pkwy! 52—Scherck, Richter Co., Landreth Build- | 8189. See above. 
(¢—-Beniamia, Bin ot Co, Je, Mecntwas, | I aie Y , a Broadway; Phone | ing, St. Louis. Phone Garfield 0225. | tte —; Sm & Se.. Inc., Yoes- 
one gby 4-1 | itehall 4-41 See above. | war -, Birmingham, Ala. Phone 
15—Carl Marks & Co., Inc., 32 Broadway,| 36—Lancaster & Norvin Greene, Inc., 30) 53-Walter R. Bass Co., 115 W. 4th St., | 3-4978 and L. D. 4-9968 
N. ¥. Phone Digby 4- 1530-45. 208 So. | Broad St., N. ¥. Phone HAnover 2- | Little Rock. Phone L. D. 6: A.T.T.| 106—Harrison McCready & Co., Shoreland 
La — '. Chicago. Phone State | 4440 Tel. 11. | ~c Arcade, Miami. Phone 2-5126 
: 6694. See above. 37—DuBosque & Co., 25 Broad St., N. Y. 10j—Corrigan, Miller & Co., 600 Ingraham 
16—Burnett than Tuyl, 60 Wall St.,N.¥.| | Phone HAnover 2-0360. ie 4 Co. 49 Pearl St., Hartford. | Bldg., Miami, Fla. Phone 3-2137 and 
one nover eletype Be 38—W. K y a . ©@ . 7 A , MMI. " 
Sys. NY 1-1499. ved '-, 4; Ewing Co, Ine. “Sass tn 55—Seybolt & Seybolt, Inc., Third National | j9g_Dee & Co.. PE "west Pains 
(7--Stesiman e Birkins, 60 1 mreed, oe, iy N.Y. 537: A.T.T.Tel. SA 13. ra iih Bldg., Springfield, Mass. Phone Beach, Fla. Phone 7123 
nover 1 39—Lamar, Kingston & Labouisse, 1,247 se > | 142—Randolph & Co., 2 Rector St., N. Y. 
See Front Cover. Canal Bank Bldg., New Orleans., 56—-M. J. McHale Co., 115 Broadway, N. Y.| Phone BOwling Green 9-8663. A. T. 
18—Outwater & Wells, 15 Exchange Place, | Phone Raymond 8548; A.T.T. NO 94. | Phone BArclay '7-3290. & T. Tele. N. 1-158. 
Jersey City. Phone Bergen 4-8900;| g0—Clement A. Evans & Co., 1010 First; 58—C. H. Berets & Co., Inc., 120 Wall St.,| 147—The Royal Securities Corp., 100 Broad- 
N. Y., REctor 2-2881. Nwk., Market National Bank Bidg., Atlanta. Phone | N. ¥. Phone ANdrews 3-8732. A.T.T. way, N. Y. C. Phone REctor 2-6660. 
3-0888. Main 1922. Tel. NY 1-632. See above. 
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ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
GEORGIA: 
40 Georgia Municipais, all issues.... OW .,. 
17 Crisp Co. Hydro Elec. 5s.......... Ow... 
{LLINOIs: 
$2 Chicago 4s, 1936-7................. oF ., 
32 Chicago Sanit. Dist. | RED a Ow BW 
KANSAS: 
60 Kansas, State of, eg Deca G Ow 
61 Kansas, State of, all issues....... Ow 
. 2. LS BRR Reogipeeeppehe Ow 
61 Dodge City Schools | |:.: °° °""** -- OW 
i} SPppeeggeepaiienties: Ow 





runrcpRENTUCKY : 
MUNICIPALS @ SECURITIES 
W. L. LYONS & CO. 


Established 1878. 
Members New York Steek Exchange and Other 
Leading Exchanges 
KENYON BLDG., LOUISVILLE, Ky. 
ae Hotel, Lexington, Ky. 


] 0 
he! 0. 217. POSTAL PHONE. 











KENTUCKY: 
'96 Ky. Bridge Rev. 4s, 1950, No. 1...104 104% 
96 Ky. Bridge Rev. 348. Pe 101 102% 
51 Ky. Bridge Rev. Toj. No. 3 3i%s, 
ME EE iccentaccccaceasin. or 104% 

96 Ky. State Institu. Wts. 5s, ‘‘H’’..102% 103 
96 Ky. State Rd. War. 5s, Current... .101 102 
51 Kentucky State Warrants......... 
6 Kentucky Municipals, SS &binine-b:0i Ow 

6 Harlan Co. R/B 4\%s, 1949...// °°: 9214 

51 Louisville 4s, 1966 Ps Sarcascece -+ 3.00% 








KENTUCKY 
Municipal Bonds 


Tae BANKERS BOND «&. 


Trading Deptt! & Market Sts. LDH 
rading Dept. - Lt. T. Tel. 
Thos. Graham LOUISVILLE, KY. “; svi) Zi 











LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff ¢ Jones 


ia lee] iolel- 7 Sa ae) 
6 T NO.I80 





LOUISIANA: 

27 Louisiana Serial g. 4%s, 1950-60...104%4 106 
27 Louisiana Hway. 4%s, 1950-55... . .10516 106% 
27 Louisiana Hwy. reg. 5s, Ser. A,B 


or C, 1947-50 (50M) ........... 106 re 
43 La. Hway. 5s, 1948-49 ...........; 107 108% 
43 Louisiana Port Com. 4148. 1950-58.. 99 101 
39 Louisiana Pension 5s, 1943-50... __ - 105 
27 Louisiana Port Com. «4s, 1950-60. 994% 100144 
28 Louisiana Port 414s, 1940-60......_ 99° «101 
28 Louisiana Port Com. 5s, 1945-60. .101 103 
27 Louisiana Port 5s, 1950-60......... 102 103 


43 Louisiana Port Com. 5s, 1950-58... .101 103 
50 Louisiana Port Com. 5s, 1945-55. . .102 103 
27 Alexandria School 5s, 1940-50... |” 97 : 
50 Calcasieu Parish Road 5s, 1940-45.100 

39 Jefferson Parish Parishwide 5s.... OW 

39 Lafourche Basin Levee Dist. 5s__ Ow... 
27 New Ori. Paving 4%s, 1934-42... .. 93 95 
39 New Orl. Ser. Gold 4\%s, be 


39 New Orleans Pub. Imp. 4s, 1942.. 
39 New Orleans Pub. Belt R. R. 

389 New Orleans Pub. Belt R. R. 
28 Orleans Levee 6s, 1937............ 98 
27 Orleans Parish School 4\s, 1945 

39 Shreveport W. W. 5s, 1 











BERKLEY, MICH. 


Gen. Oblig.—Tax Notes—Specials 


WHITLOCK, SMITH & CO. 


1446 Penobscot Bldg., Detroit, Mich. 
Telephone CH. 4900 











MICHIGAN: 
31 Dearborn (Grade Separation) 44s 3.85 
31 Detroit Waters non-callable ....... OW 





31 Grosse Pointe Park 54s....... 4.40... 
3I Jackson Schools 4\%s......... esos BIO w 
31 Monroe Co. Roads ........... er 100% 
31 Muskegon Refunding 5s ........_. Sp. .. 
31 St. Clair County .................. 9 99% 
31 Wayne Co. Airports 4%s, 1938... . 3.25% 
31 Wayne & Macomb R.A.D. No. 475.3.25% 
31 Wayne & Macomb R.A.D. No. 481 
QUE -¢.ceidmansstbcsoacc 100 
MISSISSIPPI: 
a eee -. OW 
5© Gulfport D/O, any.. Ow 
MISSOURI: 
85 Andrew Nodaway D. D........... er. os 
85 Pemiscot Co. D/D No. 8...... . 254F .. 
85 St. Francis Levee........ coccscee OOF os 
85 Scott Co. D. D. No.10,12,14 & 15.70F-45F .. 
NEW MEXICO: 
17 Santa Fe Imp. P/D 1932.. cscse GP 
NORTH CAROLINA: 
17 Aulander, var. 5%s................ OW 52F 
25 Burke Co., any (25M).......... -4.40-1 - 
17 Burnsville Wtr./St. Imp. 6s, 1948.. .. 32F 
17 Bryson City Water =a 45F 
25 Cabarrus Co. 5\%s any (25M) ; 
17 Clay Co. Rd. 68, 1951.............. 52F 
17 Craven Co. 4%s and 6s....... 60F 
17 Hamtet 54s 6s ....... _ 79F 





17 Lexington Imp. 5s, 1944.......... .. 95 
17 Marshville Imp. 54s, 1940-41...... ns 48F 
25 Mecklenburg Co. 6s, 1950 (50M). ..120 ae 
17 Rockingham funding are OW 87 
28 Stanly Co. (25M)................. 4.25-1% .. 
17 Statesville funding 5s, 1938..... . aS 

17 Stokes Co. funding 4%s, 1937-42. ar 94 








GOVT. AND MUNICI 
Key. 
TENNESSEE: 

25 


Tennessee Bridge 4%s, 1944 (25M 


Algood St. See ow 
Anderson Co. Hwy. 5s, 2/1/51 (1M) .. 


Chattanooga 1936-40 .......... 


Decatur Co. Fdg. 6s, 4/1/41 (2M). . 
6s 


Kingsport 54s and 6s..... 


1 
Knoxville 4%s, ref., 1958.....|.°"* 95% 
Knoxville Brge. 4%s, 12/1/75 (4M) .. 


PAL BONDS (Cont.) 


P. 
45 Memphis Street Ry., A, 3-5s, 
45 Memphis Street Ry., B, 3-5s, 1945 46 
7 Middlesex & Bos. St. Ry. 54s, '44 94 
9 Minnesota Northern Pr. 6s, 1944 98 
Missouri River Sioux City Bridge 











All 
TEXAS 
MUNICIPALS 
Bought—Sold—Quoted 


H.C.Burt & COMPANY 


Incorporated 


Sterling Building Houston, Texas 





9 Northern Elec. No. Paper Miils és. 
1943 : 





TEXAS: 


Amarillo W. W. 4 3/1/40... 


Angelina Co. Road 5i%s...........; 
Archer Co. Road 5s............."° 
Baylor County various...._._|°""’ 
Brazos County Road ED a nécaies 


Brownsville 6% warrants. 


Burleson Co. Road or Levee Imp. 


Dist. (10M) ......... 
Calhoun Co. Road 5s.......... 
Childress City Sewer 5s... 
Childress Co. ............ 
Corpus Christi 5s, c/d 


res. , 
Corpus Christi Seawall 5s, 1937.... 
Dallas Levee Imp. No. 6, 6s,'40-42 .. 
DeWitt Co. Road Dist. 5s........ (8) 
Dimmit Co. Roads 5%s (10M)... a“ 


Duval Co. Road = 


Ellis County Levee No. "eet. 


Foard County ............. ‘ 


Ft. Stockton or ISD (10M)... 
Graham St. Imp. 5s.........../ 77. ain 
Haskell Co. ..... ee ee ree 


Haskell County .............. 
Hidalgo County 2-5s R/B war. 


Hidalgo Co. Spec. Rd. Dist. 54s... |. 
Hidalgo Co. rfdg. bds. & wis...” Ow 


Hidalgo Co. WID No 3(10M) 


Hutchinson County Road icine 
SPOR  ivassdacdwet.oc- cans, 4, 


Karnes Co. Road Dist. 5s... |. 


.. OW 
Karnes Co. R/D No. 3 or 4 5s(45M) OW 


18 Peoples Gas Co, N. J, 5143, 1960 '. 95 
Pinellas Water Co. 54s, 1959. 98 
Pub. Serv. of Colo. ist & Rfdg 


54s, enka 
16 Pub. Serv. of Colo. ist & Rfdg 
1961 


142 St. Louis Gas & Coke 6s, 1947 c/d 1 
21 Salt Lake & Ogden 5s, 1934 5 
21 Salt Lake & Utah R. R. 6s. 44 4 
Sandusky Bay Bridge ist 6%s,'42.101 103 
41 Scioto Valley Ry. & Pr. 6s, 1943 66 7 
32 Sioux City Service 6s, 1951 Ow 
22 Southern Utah Pr. Co. 5is, 1960. 90% 
9 Southern Wisconsin Elec 
9 Southern Wisc. Power 5s, 1938 104% 105% 
8 Syracuse Rapid Transit Ist 5s,"45 1814 
99 Telephone Bond & Share 5s, 1958.. 78 
Tenn. Eastern Elec, 6s, 1955 76 
United Ry. (St. Louis) 4s, actuals 26 
United Ry. (St. Louis) 4s, c¢/d. 5 
Western Public Service 54s, 1960.. 85 5 
Wisconsin Elec. Power 5s, 1954 -105% 106 
Wisconsin Gas & Elec. 58, 1952....1061Z 107 











L. D. 323 





Prompt Bids for All 


TEXAS MUNICIPALS 


NEWMAN & CO. 


SAN ANTONIO, TEXAS 
A. T. & T. Teletype 
8S. A.2 


SSoocesovvvvoon ks 








_ 
~ 


SSIISSusssszy 


CO mt et 
Pata 


agg he ee 





La Feria (10M) 


Laredo School 5s, 1950-60...../ 
Live Oak Co. Road 5s......./.."° 


McAllen 
Mission 


Quanah funding ees aio he hen 


San Patricio Co Road Dist. eS 
San janerieto R D. No. 3 or No. 5s 
( ) 


Ow 
Walker Co. Spec. Rd. 5s, J, 1953 .. 
Walker Co. Spec. Rd. 5s, M, 1959 .. 
Weslaco rfdg. (25M)............... OW 
Wichita Co. 3-6s bs gt my | rer 


Wichita Co. W. I. D 


Wichita Falis 44s to 5s, G. O. 
Wichita Falls 41s, 5s, ISD 
Weare GO. ......ccess.. 
Williamson County (15M)..... 
MINI Giiiaditceksenccce.. 


oeseaden . Sa, + . 

Carolina Central 4s, 1949 |||" | 44 
Chicago & Ill. Western Gta. 6s,’47.1011%4 
Copper Range R. R. 5s, 1949 15 ¢ 
Florida Central & Peninsular 5s,’43 46 48 
Ft. Dodge Des Moines & Southern 


B83 8 





SR ty Sricrictecaoineticcen.sa ce 
ies pes: 
Nueces Co. Road 5s............_ 
Nueces Co. Road DeBecccccesscvce 
Port Arthur ISD ae 








w= 
MILWAUKEE & WISCONSIN 


~~ Unlisted Stocks & Bonds 


LOEW! & Co. 


TELEPHONE 


DALY 5392 








JOINT STOCK LAND BANK BONDS 
385 Southern Minnesota B. H. ctfs.... 


3 








Securities of the 


Utilities Power & Light System 


Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 
120 Broadway, N.Y. Tel. REctor 2-4400 
Philadelphia Chicago Portland, Me. 
Boston Los Angeles 


7 











17 Wilkes County var. . eeccccces ee 
Se, WON Sadan dancescaccccccc, 71F 
OHIO: 

6 Ohio Municipals, any......... sseee OW 

6 Cincinnati 4s, 44s, Hee any..... OW 

6 Clermont Co. 4%s, 1937-38......... 2.85-1 
OKLAHOMA : 

61 Oklahoma, all G. O.* issues ~ee ow. 
61 Marlow Sewer 6s, 1/12/47.. - §.00% 
17 Wewoka St. Imp. No. 19.... -. 16F 


[i © ae moe 


PUBLIC UTILITY BONDS 


Arkansas Valley Int: 
Atlantic City Gas 5s 
Boston Elev. St. Ry. 4s, 1941... 
Chicago, Aurora & Elgin 6s, 1951. 
Chicago, Aurora & Elgin R.R.6s,’5 
Cin., Newport & Cov. Sere 
Cincinnati St. Ry. 5%s, 1952...... 
Cincinnati St. Ry. 6s, 1955....... 
Cities Serv. Co. deb. 5s, 1 
Commonwealth Telephone (Pa.) ist 
SE RN tiie 84 
Community Pub. S. 5s, 196)..___ ‘ 
Consolidated Traction of N.J.5s, 
Cooper River Bridge 6s, °58 ...". 
Dallas Ry. & Term. 6s, 1951...___ 
Duquesne Natural Gas 7s, 1948. _ 
Durham Public Serv. rfdg. 7s. ‘49 
Durham Pub. Serv. 7s, 
Eastern Mich. Rys. 7s, 1958....__ 
Electric Co. of N. J. 5s, 1947... || 103 
Galveston Houston Elec. 5s, 1954 11 
Grand Rapids Ry. 7s, 1939... _.. 
Houston Elec. 6s, 1935........._ °° 
Illinois Central Tele. 5s, 1938... 
Indiana Gas Utilities 5s. 1946... 
Inland Pr. & Lt. 6s, 1957 
Jacksonville Gas deb. 68,'52,w.stk. 
James River Bridge 64s, 1958..... 27 
Lake Shore Gas 5%s, 1950. ae 
Lehigh Valley Transit 4s, '35 _ 





& 


erurban 54s,’36 10F 
p TD cccess 


958,63,69 64% 


1949 (5M).i 
, 1958 





PUBLIC UTILITY BONDS (Cont.) 


Bid. Offer. 


36 Lexington Tel. 6s, 1944... 98 
51 Louisville Ry. Co. ist 5148,’40(10M) 
& Pr. 5i%s, 1 


Malone Lt. 956.....101% 103 
1945 66 69 


nd, Oh Rp: secve OF 
9 Montana Cities Gas ist 7s, 1937 9314 
9 Montana Cities Gas deb. 7s, 1937. 70 


an- 


9 Montana Dakota Power Sigs, 1944. 87% 
41 Nashville Gas & Heat. 5s.’'3 
New Orl. City & Lake R.R. 5 
389 New Ori. City Lake R. R. 5s, 43 OW 
28 New Coty R. R. Genl. Mtge. 
5, 43. 


.ungtd. 34F 
s,'43.1 


ee ee 98 100 


» 1 er 
39 New Orl. City R. R. gen. 5s, '43... OW 
New Orleans Pub. Serv. 4%s, '35, 


JRA ape : 71 


c/d o ‘ ‘ 
9 Northern Elec. No. Paper Milis 


SL Sere ee 


76 


104% 


ref. 5s, 19. 


97% 
0 


Wisconsin Hydro Elec. 5s. 1947 90 § 
Wisconsin Michigan Power 414s,'61.105% 106 
Wisconsin Michigan Power 5s,’57 


Wisconsin Minn. Lt. & Pr. 7s, °47°106 ~ 106% 


Wisconsin Pr. & Lt. 5s, 1961 99 91, 
Wisconsin Pr. & Lt. 6s, 1952 104 104% 
Wisconsin Pub. Svc. 5s. 1942 106% 107% 
Wisconsin Pub. Serv. 5igs, '5i... 105°: 10544 
Wisconsin Pub. Serv. 6s, 1952. 106 106% 


Wisconsin River Power 5s, 1941...105 105% 
Wisconsin Valley Elec. 5s, 1942 103% 104 
Wisconsin Valley Elec. 5%s, 1942. .104 105 
Wisconsin Valley Pr. 5¥%s, 1950 103 104 


RAILROAD BONDS 


American Refrig. Transit Equip. 5s OW 
Bangor & Aroos. R. R. Med Ext 


58, 1937 ; 110% 


Bangor & Aroos. RL R. (St. John) 


i, We... ts 112%, 


Bangor & Aroos. R. R. (Washburn) 


Ext 1939 112% 


Se, 1938 ...... 2) 


Georgia & Alabama 5s, 1945 13 15 
Gulf Terminal ist 4s, 1957 
Louisville & Nashville 5s 2003 
ae a) ee PERS 106 
Raleigh & Augusta 5s, 1931 .. 60 
Raleigh & Gaston 5s, 1947 50 
Seabogrd, Atlanta & Birm Div 
eerie . 14 16 
Seaboard Air Line Rec. ctfs. 2s,’45 40 43 
Seaboard Air Line Rec. ctfs. 4s,'40 55 


South Bound R. R. 5s, 1941 .. -» 20 23 
Tampa Northern Ry. 5s, 1936 57 60 
Union Pacific 5s, 2008 (10M) 114% 


REAL ESTATE SECURITIES 


Barrington Court Apts. inc. 5s,’42, 37 


Boston Metro. Bldg. 5s, 1942 3814 
Boston Postal Serv Sta 5s, 1938 68% 
Brown Hotel of Louisville ist 5s,’45 95 97 
Brown Hotel 2nd income (5M) 22 
Brown Hotel of Louisville 2d 6s,’49 35 36% 
Budd Realty Stk. Tr. Ctfs 95 1 
Cigar Stores Realty 5l4s, 1949 93 941/ 
Clay (Henry) Hotel inc. bonds 35% 38% 
Colony Court Apts. és. 2214 
Cumberl’d Apts. of Louisville c/ds 32F 
Dixie Terminal Bldg. 5% LTC. 100 
Fifth Ave. & 55th St. 4s 4714 
42 Broadway 6s, 1939 60 
Gair Realty 5s, 1948 82 86 
Grant Building 7s. 21 
Harbor Bidg. 6s, 1937 25 27 
Hotel Alms (Cinn.), c/a 58F 62F 
Hotel Alms (Cinn.) ctfs 57 60 
Hotel Bellevue Trust Inc 5s, 1940 4] 
Hotel Gibson LTC, (Cinn.) 5s 3814 
Hotel Governor Clinton 68,'48, c/d. 18 19 
Kentucky Hotel gen. 6s, 1947 (5M). 43 

entucky Hotel gen. 6s, 1947 47 50 
Lawyers Mortgage Co. 5s....... 20-60 
Lawyers Title & Gy. 5Ys... -+» 20-60 . 
Myles. Standish Apts. 64s 15% 17 
N. Y. Athletic Club 6s, 1946 2814 
New York Title & Mtge. 54s. 20-60 
New York Title & Mtg. A?, BK 

B', C2, Q, C3, Q3 Ow BW 
Poli New Eng. Theatre 5s, 1983 11 13% 
Prudence Co. “ss. . 2-60 
Regent Apts. (Brookline) 614s 17 20 
Saenger Theatres ist coll 61448,1945 92 95 
Saks Realty 6s.... ; 72 
Shillito (John) Co. 6%, LTC 108 
Southern Hotel Co. ist 6s, 1953 98 100 
Speed Building Income Bonds 52t 
Stonehaven Apts. 6s, 1942 204 
Title Guarantee & Trust 54s. fy 


- 20-6 
Title Guar.&Tr. Bronx Props. Mtgs. OW 
Warwick Apts. (Brookline) 6lgs 13 


PHILADELPHIA TH EATRE BONDS 


Benn Theatre 6s...... 65 
Circle Theatre 6s... 62 
Commodore Theatre 6s... 60 
Kent Theatre 6s...... - 60 
Manor Theatre 6¢.. 55 
Sedgwick Theatre 5%s 73 
State Theatre 5%s . ‘ 63 
Tower Theatre 54s ‘ 80 
Uptown Theatre 5%s 70 
Waverly Theatre 6s ; 47 


INDUSTRIAL AND MISC. BONDS. 


Adams Express 4s, 1947. 5 
American LaFrance & F 5144s,'36.. 31 
American Type Founders 6s 67 
American Sealcone 6s, 1939 60 70 
Atlanta Laundries, Inc., 644s, 1943. 16 
9 


95% 96 


Autocar Co. 7s, 1937 8 

Brown Paper Mills ist 6s, 1944... .102 103 
Brown Paper Mills deb 6s, 1939 101 102 

Budd (E. G.) Mfg. 6s, 1941 80 81 

Champion Paper ist @s\ 1945 78 
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A Market for 
Defaulted Bonds 


DUNNE & CO. 


Members New York Security Dealers Assn. 
20 Pine Street, New York 
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DUSTRIAL AND MISC, BONDS (Cont.) 


Cheney Bros. 5s, 1937 
Cincinnati Listed & 


Continental Roll & Ste 
Cuban Tobacco 5s, 194 
Elk Horn Coal Co. 6%s, 1931 
Firstbrook Boxes, Lt 

Gair (Robert) 6s, 1972 
Godchaux Sugars, Inc. 
Godchaux Sugar 5s, 1: 
Godchaux Sugar 58, 1947 
Greiss Pfleger Tanning 5 
Grocery Store Products 
Hooker Electric 6s, 19: 

Chain ist 6s, 1948 
68, 1937 


National Terminal 6 
Nava! Stores Holdin 
Newberry Lumber & 


10414 


6s, ‘ ape 105% 105% 

16 Pub. Serv. of Colo. deb. 6s. 1949. .100% 101% 

56 Public Util. Consol 6s, 1938 6 27 

St. Joseph Gas Co. ist 5s. 1937 94146 

16 St. Joseph Ry. Lt. Ht. & Pr Ist & 
46 





. 5s, 1956.103%% 104° and Coal 5s, '47.. 9) 
945 

Smith (L. C.) & Bros. 

Starrett Investing 5s, 1950 28% 

Silk a 5s, 1938.... 23 


United Merchants & M 
Webster Coal & Coke 
Westchester Service C 
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PUBLICATION SECURITIES 


Hartford Times, Inc., com... 
Hartford Times, Inc. SS 
Hearst Brisbane 6s, 1942... ° 
Hearst Magazine 6s, 1937-38. 
Hearst Publications 
193 


Memphis Commercial] 
1942 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf 
Atlanta & West Point R. R Ow 
gton & Quincy.... 

New Orl. & Tex. Pac.. 
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Pittsburgh & Lake Erie R. R. 
irginian Railway com 
West. Maryland ist pf 


, CRANE & WEBB 


Members New York 8tock Exchange 
87 WALL STREET 


GUARANTEED 
RAILROAD STOCKS 


98 Sent on Request 
2-6580 


wed 





S346 


A. T. & T. Teletype N. Y. 1-1296 





GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 


| 


Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 4% 
lilinois Central le 


New York, Lac. & Western 


Pittsburgh, Ft. W. & Chi. 
Pittsburgh, Ft. W. & Chi. 
Rensselaer & Saratoga 
Louis Bridge Ist pf 
Louis Bridge Co. 24 pf 
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Specialists in: Ln 
HARTFORD 
Insurance Stocks 


CONNECTICUT 
Industrial Stocks 


“GASLAND & COMPANY 


INVESTMENT SECURITIES 
49 PEARL STREET, HARTFORD, CONN. 








-I.é&T. Teletype HFD-27— 


INSURANCE STUCKS 
Casualty 6 Sur. Co 


Automobile Ins. Co. 
Boston Insurance Co 


Comwith. Life Ins. Co.c 
Conn. Gen. Life Ins, C 
Eagle Fire Ins. Co 


Hartford Fire Ins. Co 

Bonding & Insurance 

Nationa! Fire Insurance ose 

National Fire Insurance ||| 

gland Fire Insurance 
1 


% 32F 





Ohio National Life Ins. co 
Lif 


Phoenix Fire Ins. Co.... 
Phoenix Fire Insurance 
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BANK STOCKS 


ATLANTA: 
Key. Bid. Offer. 
40 First Natl. Bank of Atianta 22% 23% 
BOSTON : 
1 First National Bank... ..« 42% 4339 
i Second National Bank... ese 110 
i Nationa! Rockland Bank ) 57 
1 Nationa! Shawmut Bank... 24 25 


CHICAGO: 

$2 Continental Ill. Nat. Bk. & Trust.. 79% 80% 
$2 First National Bank of Chicago...154 137 
MEMPHIS, TENN.: 


45 Union Planters Natl. Bank. 1914 20% 
MILWAUKEE, WIS.: 
65 Marine National Buchange Bank.. 35 3T% 
65 Marshall & Iisley Bank. . 14% 16 
65 Wisconsin Bankshares 2% 3 
NEW YORK CITY: 
32 Chase National 344% WY 
32 National City 31% 32% 
SPRINGFIELD (Mass.): 
4 Springfield Nat). Bank 3 
335 «Springfield Safe Dep. & Trust 40 
55 Third Natl. Bk 185 
SS Union Trust 38 42 
JOINT STOCK LAND BANK STOCKS 
1? Atlanta 23 
17 Atiantic 31 36 
43 Burlington 65 70 
17 Burlington 62 70 
17 Dallas 67 7 
42 Dallas , , 67 49 
43 Dallas 65 70 
% Denver com 16 19 
17 Denver 16 19 
42 Denver - 15 17 
43 Denver ° 17 20 
17 Des Moines . 85 90 
443 Des Moines 85 89 
17 Farm Mortgage Holding , 8 12 
% First Carolinas com. 15 18 
17 First Carolina 5 17 
17 First Texas 26 30 
17 Fremont 14 16 
17 Greensboro 25 
{7 Greenbrier 1 3 
17 Kentucky 90 
17 Lincoln 19 23 
3% New York com 25 28 
17 New York 25% 30 
17 North Carolina 24 27 
43 North Carolina 24 28 
17 Oregon-Washington 22 26 
8 Pacific Coast Portland com 45 
43 Potomac ° 24 27 
17 San Antonio 5ST 60 
43 San Antonio 571%, 59% 
3 Union Detroit com 14 17 
17 Union of Detroit 15 20 
17 Virginia-Carolina 25 30 
17 Virginian 90 «61.10 





ACTIVE MARKETS 
| 


| INVESTMENT TRUST SHARES | 
BAAR, COHEN & CO. | 


| Membere New York Stock Bzchange 
120 Broadway, 1 Montgomery St., 

New York. dersey City, N. J. 

! 











INVESTMENT TRUST SECURITIES 
17 Affiliated Investors 5%s, 1949.. 71 
i7 Affiliated Investors pf 12 16 
17 Aldred Investment Corp. 4%s, 1968 47 
17 Aldred Investment Trust 448, ‘67 50% 53 





INVESTM'T TRUST SECURITIES (Cont.) 
Key Bid. Offer. 








$9 Aldred Investment Trust 4443, 1967 54 56 
7 Aldred Investment Trust com... oy ee 
7 Alliance Inv. Corp. 5s, 1949 ‘ 90 
17 Alliance Inv. Corp. com coe BS 2% 
17 Alliance Inv. Corp. pf . 40 
99 American British & Contl, 5s,'53 97% 98% 
17 American British & Contl. pf 34 3Alg 
7 American Capital Corp A i... 2 3 
17 American Capital Corp. ‘‘B’’ com. 30c 50c 
7 American Capital Corp 23 25 
17 American Electric Secs 242 416 
17 American & General Secs 10 1 
17 American & General Secs. ‘‘B’ . 1 
17 American Insurancestocks Corp. un. 3 4 
7 Bankers Investment Trust com + 4h, 
17 Bankers Investment Trust pf... 6% 
17 Bankers National Investing . Z 
17 Bond & Share Trading ‘“‘A’’...... 4 6 
17 Bond & Share Trading pf 16% 
17 British Type Investors, i 3lc 37c 
17 Capital Administration ‘“‘B’’ com. 1% 2 
12 Century Shares Trust 26% 26% 
17 Chain & Genera) Equities com 1% 
17 Chain & General Equities pf 52 
17 Commonwealth Securities com - 10c 25e¢ 
17 Commonwealth Securities pf 10 11 
7 Continenta! Securities 5s, 1942. 90 93 
99 Continental Securities 5s, 1942 91 93 
16 Continental Securities $5 pf 31 
17 Continenta! Securities pf 31 35 
17 Continental Shares pf 2% 2% 
12 Corporate Trust Shs. Modified 2.92 2.95 
12 Diversified Tr. Shrs., C 3.57 4.00 
12 Dividend Shrs ° 1.51 1.53 
17 Domestic & Foreign Inv. 5%4s, ‘47 24F 
17 Equity Corp. pf 35 35% 
17 First Investment Co. A (Concord, 

I H.) 
49 Fourth National Investors wits 1% 2 
12 Fundamental! Investors -. 2.44 2.47 
17 German Credit & Inv. Allot.Ctfs. 16 18 
17 Guardian Investment Trust com. 85c 1.05 
17 Guardian Investment Trust pf - 20 
17 Guardian Investors $3 pf 1% 2% 
17 Guardian Investors $6 pf . 8 
12 Incorporated Investors 19.60 19.80 
17 Inland Investors . 14 16 
17 International Securities ‘‘A’’ com. oy 1 
17 Internationai Securities 6 pf.. 46 15 
17 Investment Bond & Sh. 5s,'47 w.w. 55 60 
17 Investment Co. of Amer. 5s, °*47.100 101% 
17 Invest. Co. of Amer. $10 par com. 32% 34% 
17 Investment Co. of Amer. pf 32%, 
12 Massachusetts Investors Trust 23.45 23.70 
17 New York & Foreign Invest pf 11 14 
12 North American Trust Sh., 1956 2.96 2.99 
17 Old Colony Investment Tr. 4%s,'47 82 
17 Old Colony Investment Trust 3% 3% 
17 Old Colony Trust Associates 11 11% 
17 Pacific Southern Investors ‘‘A’’.. 7 8 
17 Pacific Southern Investors ‘‘B’’ % 1% 
17 Pacific Southern Investors pf 40 41 
12 Quarterly Income Shares 1.47 1.49 
17 Reliance International pf 35 3514 
17 Reserve Investing com ° - 
17 Reserve Investing pf.... cose 
17 Reynolds Investing 5s, 1948 84 86 
98 Reynolds Investing 5s, 1948 831g 5 
17 Second Intl. Securities Corp. 5s,’48 95 96 
99 Second Intl. Securities Corp. 58,°48 954% 96% 
17 Second Intl. Securities Corp. pf... 41 43 
17 Second Intl. Securities Corp. “‘A’’. 2% 3% 
ij Shawmut Bank Inv. Trust 5s, °52. 85 « 
ij Shawmut Bank Investment Trust 5 6 
17 Standard Investing $5.50 pf, w. w. 24 28 
12 Super Corp. of America AA --.2.63 2.66 
17 U. S. & British Intl. 5s, 1948 95 96 
$9 U. S. & British Intl. 5s, 1948 94% 95% 
17 U. S. & British Intl. ‘‘A”’ Oy 1 
17 U. S. & British Intl. pf 17 19 


PUBLIC UTILITY STOCKS 


Appalachian Electric Power $6 pf. 93% 95 
Appatachian Elec. Pr. Cc §$7 pf...103 105 
Boston Worcester & N y Ry 

com. (60 sh.) ; ‘ 1 


tt = 





PUBLIC UTILITY STOCKS (Cont.) 








Key. Bid. Offer. 
77 Cincinnati Gas & Elec. 5% pt 100 101 
77 Cin., New. & Cov. Ry. Co. 414% pf be ee 
7 Cincinnati St. RY. COMB. ccccccccces 5 
32 Consolidated Gas Utils. A com... i 1% 
18 Elizabethtown Con. Water Co. com. 70 
16 Empire Dist. Elec. Co. 6% p 36 39 
22 General Water, El. & G. com. 
(100sh. ) ; ™% 814 
22 Gen. Water, El. & G. $3 pf (50 sh.) 33 33% 
40 Georgia Pr. Co. $6 pf............. ow BW 
44 Hartford Electric Lt. Co 69% T0% 
55 Holyoke Water Pr = a 
46 Illinois Commercial Tel. pf. ae 
22 Intl. Util. Cp. $3.50 pr. pf(100 sh.) bs 29% 
22 Int. Util. Cp. $1.75 pf (100 sh.) 614 ; 
16 lowa Southern Utilities 7% pf 544%, 56 
61 Kansas Gas & Elec. pf. 7% pf.....104 : 
45 Memphis Pr. & Lt. Co. $6 pf 72 75 
45 Memphis Pr. & Lt. Co. $7 pt . 81 84 
65 Milw. E. R. & L pf (1921)... 81 8314 
28 New Orleans Pub rv. $7 pf ca 40 
8% New York Pr t. 6% pf... 9i 92 
% New York Pr 7 pf 99 100% 
8% Northern N. Y. pf 101 10245 
46 Northwestern Pub. Serv. pfs .. OW 
6 Ohio Public Utility pfds. any...... ow - 
36 Oklahoma Natural Gas pf......... 138% 14% 
18 Perth Amboy Gas Light Co. com. 40 
1% Plainfield Union Water Co. com.. 76 80 
3 Pub. Serv. of Okla. 7 mm T.c0. Se 98 
55 Springfield Gas Light 15% 16 
55 Springfield Rys. pf ‘ 17 
% Syracuse Ltg. Co. 6% pf 161 10214 
$8 Utica Gas & Elec. $6 pf 92 9345 
8 Utica Gas & Elec. 7% pf os 66 98 9914 
3 West Texas Util. Co. $6 pf 50 51 
$3 Western Light & Tel. com 91c 94c 
3 Western Ligat & Tel. pf . 17% 18% 
55 Western !fass. Cos... 36 38 
61 Wichita Water Co. pf ..- 104 
65 Wisconsin Gas & Elec. 6% pf.. 89 92 
65 Wisconsin Michigan Power 6% pf.. 90% 93% 
65 Wisconsin Pub. Serv. 6% pf 67%, 70 
INDUSTRIAL STOCKS 
86 Allendale pf. ... ive ee 
$2 Allied Products com . 
54 American Hardware 33 
59 American Hardware 33 3316 
32 American Service Co. pf. units - 10% 114% 
77 American Thermos Bottle com 9 10% 
77 American Thermos Bottle pf 52 55 
41 Bearings Co. of Amer. com 24 3 
54 Bristol Brass Corp -. 624% 63% 
32 Bruce (E. L.) pf 60 65 
32 Centrai Cemetery Co. of Ill. 5 6 
63 Chapman Valve Co...... sceneeen Be 12 
55 Chapman Valve Mfg. com........ 10 12 
55 Chapman Valve Mfg. pf 95 98 
59 Colts Patent Firearms Mfg. Co.... 38 3814 
55 Consolidated Dry Goods com 3 
55 Consolidated Dry Goods pf 30 
63 Dierks Lumoer & Coal Co......... Ow . 
ee Se BE Gs v-66c.600cencncccecs 6 7% 
59 Eagle Lock P . 28 29 
77 Eagle Picher Lead Co. pf.... a. 92 
59 Eastern Malleable Iron 5 5% 
49 Farr Alpaca com. ‘ 13% 14% 
55 Farr Alpaca ‘ oe 15 
45 —— Compress & W arehouse Co. 
28 2814 
45 Federal Compress & Warehouse Co. 


p 
55 Fiberioid Mfg com. 
55 Fiberloid Mfg. pf. : -110 
535 Forbes & Wallace, A -- 





36 Gair (Robt.) com. 
86 Gair (Robt.) pf. eae 
77 Gallaher Drug 7% cum. pf 
8% Garlock Packing com. . 
28 Godchaux Sugars, Inc., $7 pf 
8 Great Lakes 8. 8. . a ° 
1 Great Northern Paper 224% 23% 
142 Green (H. L.) com . 26 2615 
7 Hampton Co. pf. (100 sh.) 32 tail 
35 Harms Seybold Potter Co. pf. ..... 55 60 








INDUSTRIAL STOCKS (Cont.) 





Key. Bid. Offer. 
59 Landers Frary & Cla 47%, «48% 
1 Ludlow Mfg. Associate 117 119 

Merrimack Mfg. pf 40 43 
142 National Baking 7 35 
36 Nationa! Casket com 41 45 
1 National Mfrs. & St Ist pf 24 
40 National Manu t & Stores 


Corp. ist pf 23 
7 North American M 
46 Northwestern Ba 
49 North American a 
8 Norwich Pharmaca! new 
65 ) rr 
8 
8 





Nunn-Bush Shoe ( 
Oneida Ltd. pf 
Oneida Ltd. com 
46 Peabody Coal Co. | 
22 Pennsylvania Glass Sand ym 
Perkins Machine & Gear com 
55 Perkins Machine & Gea f 
1 Plymouth Cordage 
58 Pocohontas Fuel C 
142 Rockwood & Co om 
8 Schine Chain Theatre f 
63 Simmons Hdw. & Paint », com 
8 Smith (L. C.) Corona m. v.t.< 
59 Stanley Works 36 36% 
42 United Cigar Stores rn 35 40c 
42 United Cigar Stores pf 
42 United Cigar Stores pf i 1644 17% 
1 United Paper Board C f 30 
3 United Printers & Pub f 13% 13% 
8 Utica Knitting pf 62 
35 Vulcan Corp. pf. sasacen. Oe 51 
142 Walworth Co. new n w. i.) 3% 34 
40 West Point Mfg. Co Ow BW 
77 Whitaker Paper C rr 54 36% 
61 Wichita Union Stock Yards com 95 
Wico Electric com 15 21 
55 Wico Electric pf . 60 








TEXTILE STOCKS 
29 Amer. Yarn & Processing com 18 
29 China Grove Cotton Mills 55 60 
29 Dixon Mills ) 
29 Entwistle Mfg 
29 Florence Mills c 
29 Industrial Cotton M { 
29 Marion Mfg. Co 70 
29 Southern Bleachery Y 11 14 
29 Southern Bleachery pf 78 R3 
29 Wiscassett Mills 122 


PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 











WILL SELL: 


20 sh. Osborne Trust ¢ East Hampton, N. Y. 

10 sh. Washington Casualty {nsurance Co. 

13 3/10 sh. Mexican Northern Rwy., 7% pfd. 

600 sh. Nassau Suffolk Bond & Mtge. Gty. Co. 

142 sh. Nassau County Trust Co., Mineola, L. IL. 

240 sh. Westchester Title & Trust Co. 

46 sh. U. S. Life Insurance Co. of New York, 
par $19. 

25 sh. National Bank of Newburgh, N. Y. 

25 sh. Glen Cove Trust. ( Glen Cove, N. Y. 

200 sh. Security Title & Guaranty Co. 


PORTFOLIO No. 158 














Contrast Between National and Provincial 
Bonds of the Argentine Republic 


Continued from Page 646 


road junction and one of the most flour- 
ishing communities in the country. The 
7 per cent dollar loan of 1928, on which 
$3,176,300 is outstanding, is the only for- 
eign debt of the municipality. It is 
secured by numerous revenues’ which 
were to be supplemented by others in 
case their proceeds should not cover 
twice the yearly service of $305,640. 

Funds for payment of the Dec. 1, 
1932, coupon were not remitted, and on 
May 29, 1933, the city presented a loan 
readjustment plan whereby the sinking 
fund was suspended and cash payment 
of coupons limited to 60 per cent of the 
face value thereof, the remaining 40 per 
cent to be payable in scrip certificates 
yielding 21% per cent interest until June, 
1935, and thereafter 5 per cent until 
liquidation of the debt by operation of 
the original sinking fund, to be devoted 
exclusively to that purpose during the 
life of the said certificates. 

Payment under the conditions of the 
aforesaid plan are contingent to accept- 
ance thereof by each bondholder indi- 
vidually, not by any stipulated percen- 
tage of their number 


Corrientes Province 
The small sterling debt of Corrientes 
has been in full default since August, 
1919. Interest in arrear now exceeds the 


outstanding principal amount of £297,- 
520. The loan dates from 1910 and 


should have become extinct in 1926 by 
operation of the 5 per cent cumulative 
sinking fund. This behavior on the part 
of Corrientes Province indisposed Brit- 
ish investors toward Argentine provin- 
cial loans in the 1922-1929 period of easy 
financing, much to their advantage, but 
the default was apparently disregarded 
by this market. 

Corrientes produces good horses and 
and great quantities of inferior cattle. 


Mendoza Province 


Mendoza is a huge vineyard, 2,470 feet 
above sea level. No less than $158,000,- 
000 is said to be have been invested in 
the wine industry. Here is Aconcagua, 
the highest elevation in the Andes, and 
the railroad pass to Chile, 13,082 feet 
above sea level 

On Jan. 17, 1927, the New York bank- 
ers of this province offered $6,500,000 
7% per cent bonds at 98%, secured by 
the wine export tax and 40 per cent of 
two other provincial revenue items. 

In December, 1932, negotiations for re- 
adjustment of the loan contract were 
commenced. Bonds fell to 16 per cent of 
par, and on May 27, 1933, five days be- 
fore coupon date, an announcement ap- 
peared in the New York press to the ef- 
fect that the province would pay thence- 
forth until Dec. 1, 1937, interest at the 
rate of 4 per cent, with suspension of 
sinking fund, thus reducing the yearly 


service on the outstanding $4,881,000 
from $585,000 to $195,240. 

There is a Paris loan dating from 1909, 
outstanding in 18,449,000 francs, which 
is payable in pre-war French currency, 
in accordance with a judgment given by 
the Argentine Supreme Court in October, 
1933. but the sinking fund is suspended. 

It may be said parenthetically that 
since judgment in cases of dispute be- 
tween the French creditors and the 
Argentine provincial governments has 
always been given in favor of the French 
creditors, even in the Argentine Courts, 
it would appear a work of supereroga- 
tion to bring the actions, which are ex- 
pensive. But the one great desideratum 
has been delay—a much needed respite 

and this is always obtainable by litiga- 
tion, which can be taken from one tri- 
bunal to another 


San Juan Province 


San Juan is mountainous, produces 
grapes and is said to be rich in minerals, 
which, however, are not yet exploited. 

The foreign debt has been in default 
a 1921. The original issue was for 

12,500,000 francs or 2,500,000 gold pesos, 
bondholders having the right to present 
coupons for payment in either currency. 
Refusal by the provincial government to 
pay in gold pesos or their equivalent af- 
ter devaluation of the French franc re- 
sulted in a deadlock. 


Provincial Bonds in Bad Repute 


It would probably be impossible to 
recommend unreservedly the acquisition 
of any Argentine provincial or municipal 


bonds, but the provincial governments of 
Cérdoba and Tucumdan have treated 
American investors fairly well. At cur- 
rent prices their bonds invite neither pur- 
chase nor sale, having found their proper 
level. The same applies to Buenos Aires 
Federal District bonds 

Whereas the best of the Brazilian 
State issues frequently have been pre- 
ferred to Federal Government securities, 
this has never been the case with re- 
spect to Argentine provincial bonds, es- 
pecially Buenos Aires obligations, the 
past record of which does not compare 
with that of Sao Paulo State bonds, al- 
though these domains resemble each 
other as conspicuously progressive and 
politically influential 





APPROVED 
LOW PRICE RECORD 


The Annalist’s monthly publica- 
tion giving low prices since July 
1933, of stocks and bonds listed or 
traded on the New York Stock Ex- 
change and the New York Curb 
Exchange is approved the respec- 
tive exchanges. 


These prices are published sep- 
arately during the first week of 
each month in pamphlet form, and 
are furnished without charge to 
Annalist subscribers of record upon 
request. 

Subscription orders should be filed 
promptly to obtain current issue of 
the Low Price Record 


The ANNALIST 
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ond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 2 For Annual Range to Oct. 12 See The Annalist of Oct. 18, 1935 












































| | - 
UNITED STATES GOVERNMENT BONDS | Sales Net Sales Net | Sales pd 
Fi f decimate 2d [ |} in 1000s. High. Low. Last.Chge. in 1000s. High. Low.Last.Chge in 1000s High. Low.Last.Chge 
ne eS oe“ | Frameric Ind 7%s, '42.108% 107% 107% — 1% 4 USIGAWA E P 75,45... 95% 94 94 —2 | 187 Chesapeake Corp 5s,'47.106% 105% 106% + % 
| 17 Frankfort 64s, '53....¢ 27 26 27 +1 8 Un Stl Wk 64s, A,’47.+ 33% 33% 33% % | 76 Do 5s, 1944...........107% 1065 106% Ss 
TREASURY BONDS ; 20 French Govt 7s, '49....176%175 176 — % 7 Do 6%s. A, 1951.....* 33% 33% 33% v4 39 Ches & O con 5s, 1939. .112%4 111% 111% — 1% 

Sales Net | 10 Do 7%s, '41..... ....176 173% 173% — 3% 2 Do 6%s, C, 1951. 33% 33% 33% 6 14 Do gen 4%, 1992.....119% 118 118 Ms 
in 1000s. High. Low. Last.Chge. 2 Unterelbe P & L 6s. '53.+ t 32% 32% 32% + % 11 Do 4s, A, 1993..... 111 110% 110% ly 
253% 115.1 114.23 115.1 +.8 | 4 GELSENK’N 6s, '34..1 60 60 60 + 1% 20 Uruguay 6s, 1960. 39 37% 37%—1 | 50 Do 4148, B, 1995...... 110% 109% 110% 

148 10.20 110.15 110.20 +.5 | 6 Ger C A Bk 6s,’60,July? 33% 32% 32% + % 5 Do 6s, 1964 .........¢ 38% 38 38 | 2 DoR&A Ist 4s, 1989111 111 111 + 1% 

75 -109.1 108.23 109.1 +.5 } 2 Do 6s, '60, Oct.......+ 32% 32% 32% + 1% 21 Do 8s, 1946 . ...4 38 37% 38 + %& 14 Chi & Al ref 3s, 1949... 41% 40 40 1% 

54 106.11 106.6 106.11 +.2 } 22 Do Gi, °SB...s2cceee. + 38% 374% 38% + % | 82 Chi, B&Q gen 4s, 1958. .1055% 104% 1055 Ty 
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84 Do yg pee ‘100 499%100 + 4% | 6 Silesia Elec 61s, 1946.1 29% 29% 29% + i% 47 Do ref 5's. 1959...°3 1214 10% 12 M 6 Tho Gh, MOD ccissesss ost 99” % 
61 oo ih... ++ 103% 102% 103 “4 | 4 Silesia Prov 7s, 1958... 69% 68% 20 5 % | 7 Do Se, C, 1959 *§ 12% 11 124+ % 6 Fla E © Ry 4148,'50.. -4 83 50° 53 
15 oun Ist 5%s, _ 70 68% 68% — 2 | 1 Styria 7s,’46, Feb cp on* 95% 95% 9 + 5% 5 _Do Chat div 4s, ’51.*§ 19% 19 19% 5% 25 Do 5s, 1974 2 a5 oe . 

2 Do 2d 5%s, "40....... 65 64 65 | 44 Sydney 5%4s, 1955 ...... 99% 99% 99% + 13 Cen Hud G & E 3%s,'65 105 10444 105 | ig Do 5s, 1974, ctfs...°§ 2% 1” 
13 Dresden 7s, '45...... + 32% 31% 32% + 1% | . , on 2 ESS & Ne. oe Se” ts % 6 Fon,J&G 28-4%,’82,ctis*t \ 

Be} "stew na $04 $2 + 2 | Oo Gen of Nd gen bs, 10871028 101% 1018 % | 13 _ Do 4s, '82, filed....°§ ij 
c1. P, GER, 6%s,’50..¢ 33 33 33 | 4 Tokyo 5s tees ra 0 o 58 7 2% s 2 , 42.118 f 

a eer ieader’en 48, cit 35% 35% 35% + 14 Do bigs, 1961 ........ 82% 80% 82% + 2% 5 Do 4s, 1987 87% 1 a Fran Ses T'S 32 28i2 28i2 — 2%, 

2 Estonia 7s, '67...... 96 96 96 67 Tokyo El Lt 6s, 1953... 80% 80% 80% + % 95 Cen Pac ist ref 4s, ‘49 101% 101% 101s ly 2 GANNETT 6s, 1943. ...103% 103% 103% 

y | 6 Tolima 7s, 1947 ...... * % 9 9%+ % 82 Do 5s, 1960.. Siz 83% 8414 By 14 Gen Am Iny ‘5s, 1952..103  102i4 103 % 

9 FIAT deb 7s, '46...... 65 62 62 —3 | 2 Tron 54s, 1957... 99 99 99 .- 1 Cen R RB Ga 5s, 1937 83 65. «65 37 Gen Cable 514s, 1947... 98% 97% 98% .. 
11 Finland 6s, '45..... ..105% 105% 105% 1 Tyrol Hydro El 7s, ‘52 ; 3 Cen Steel 8s, 1941 122 121%122 + % 93 Gen Stl C 54s, 1949. 82 79 82 + 2y 
31 Do 614s, '56....... -103% 102% 103 | (sl5d) .. 744%, 74% 74% 83 Cert-teed deb 5i4s, 1948 9014 88% 88%, — 116 | 5 Gen Pub Sve 5%, 1939.103 103 103 4 \% 
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Bond Transactions—New York Stock Exchange—Continued 





Net 
High. Low. Last.Chge. 


Gen Thea Eq 68,'40...1§ 15% 14% Be + M,St P&SS M con 4s,’ 
8.. 





nN 


RO 


+e thse 


1.362 Gt N Ry gen 7s, A,’ 
D 196 


pees 
~ 
2 


& sie 5s,'52, st? ! 


- - 
Phe pets be 
awe 


= 


Houston Ol) on 4.33 

Hous B & T ist 5s,’ ‘47 

seoneng Ry lst 4s, "60,A. es 104% 10% + 
& M 4s,’91 : 


ILL BELL T 5s,'56 
Ml Cent 4%s, 1966 


++1 11 ++ 


RO ar 


98 
Hiten Lou rig 88 


ae 


95 
Murray Body 64s, "42 
Mut Fuel Gas 5s,'47 
In Stee "ped 1 Pitise 
Ind, I 4s,’ 


~ 


Nas El con ana = ‘Bh: 5 

at Ac 942 ..102 

Nat Dairy Sie, 1948. 
945 


Au 
Inland Stl 1 4i68, A,’78. 


1 ? 
Int Ag col be.stpd. +42. 


+++ 


Do Lm 68,A, 58, TeR. 


|+]+ 
yo 


‘52. 
Int Hydro zk 6s, "44. 
Int! Pap ist 5s, A,'47 
6s, "55 
ons Bee of © A 5s,’72. 
148, 1947 


x eer x ‘ia KK F 


_- 


++ 


6s, 1941 
int relaTet 4%s, "52. 


ee 


Se 
Fer 


| 


i 
7 
rey rer eT) 


+ 


~ 


1935. +t 64 
Do ref Sys, A, "1974... 
4 1978 
N ¥ Conn Ist “ a 1953.10 
54 


++ 
~ 
er Re 


KALA, A&G R 5s,'38. 
Kanawa & M 4s,’ ae 


eR RK 


> 


N Y Edison ref ous, "41.110 
944 1 


raktace 


mh 
w 


FRE 


Do ref & imp 5s,'50 
Kan C Ter ist 4s,'60. 


eK 
* er 


Ey Ey oc 


em: 
= 


Kings Co L ist ref 5s, 
1964 .. Seek cn eae 


- tw 
Ps 
> ee 


EFI 


Laclede Gas 6s, A, 
9 


~ 
RRR 


0. 
Do Con Ry ‘4s, 1954. 2 


++ 


b+ +) | 
Ps 


* ming tone 


Lake S&M So a: 
Nitr 


N_Y Rys inc 6s, tas 


RR 


Bw 


NY Steam 1 951. “ie o5: 
I st 5s, 4 51.1 
956. “joe 10 


te: te 
Res 


e FRE 


WNFeaasts 


W ge 3 
N i Tel gen 4s, 1839.. = 
N Y Trap k 46. 


1+ 


L V RR cons 5s, ro 03: 


~ 
our 
- 


Norf So ist 5s, 1941. 
Do ist ref 5s, 1961..t§ 14% 13 
Norf & W con 4s, 1996.. 
Do PC & C 4s, 1941.. 


SH ahaud 
8 
# 


“= 





Lou & Jeff Bdg 4s, 


Lou & Nash unit 43, 40:1 No Ohio Tr&L. 6,47. 
, 2003 . 


No Pac L- 3s, 2047. 
1997 


SRR | 
ty 


++o+4+] 1 | 


2047 
N Sts P ist 5s, A,’4i. 
Do ist 6s, B, 1941. 


OGDEN & L C 4s,’48.. 23% 


++ 


¥ nuiediion’ : 


_- 


MeCRORY ST oe. 


Sass 
= 





cs 


EF 


Ont Transam ist Se, ‘3: 
N 4s8,'46..107% 1 ley 
Ores SL Fa 5s, 1946. > ine 117% — 


BS 
wh 
# 


— 
x 


S.8..~ 
ever yo 
PREFS 
i“ 


Mead Co és, ‘45 
Met = Ist ‘ref 5s, 
| 68 108 
ow S'El,Chi,4s, aos Re 

C 1 "52. 


i=) 

Swern 
a RAR ax 
ae same EFS 


4 
Midvale ier & °. 5s,'36.101 
61. : 


SazSe~0 


— me 
-oreo 
- 
++++ + 
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Sales 
in 1000s. 


Penn RR deb 4%s, ‘70. 96% 9 
Do 4%s, 1963 1047, 104% 1 
Do 58, 1964 ....... 107 
Do gen 5s, 1968.......1134 
Do » 1936 a“ -101 
Penn Dixie C 6s, ‘41 85 


Penn, O& D 414s, "77. .105 


Penn P & L. 4igs, '81. 106% 105% 106: 
Peo G L & C ref 5s,'47. 107% 106% 


Do 6s, 1943. -115 
Peoria & E ist 4s, °40.. 69% 
Do inc 4s, 1990 + § 
Pere Marq ist 4s, ‘56 8A7, 
Do 4%s, 1980 ines 88 
Do ist 5s, 1956 97 


Phila, B& W 4s, '43..110% y 
110° 109% 1 


Do 448, 1981 


Do 4%s, 1977 112 
Do gen 5s, 1974 ......116% 
Phila Co 5s, 1967. 101% 
Phila El Co 4s, ‘71 108 

Do 4%s, 1967.........107% 


Phillips Pet 5%s, °39..101%4 
Philippine Ry 48, °37.. 24% 
Pillsbury Fl M 6s, 43 107% 
Pitts & W V 4\%s, A, '58 
Do 4%s, B, 1959 6% 
Do 44s, C, 1960 . . & 
P.C,C,€8t 1."3i48, E,'49.104% 
“1 


Do 4%s, 1940 11 
Do 414s, } i964 115 

Do 414s, C, 1977 106% 
Do 4s, I, 1963. 115 

Do 5s, A, 1970 113% 
0 58, B, 1975 113 

Pitts, Y & ‘Ash 5s,B,’62.115% 
& D 6s,A,'53 77 


‘De - * 953. en 
Port Gen Fo 4s, '60.. 72 
Porto Ric A T 6s, '42.. 61 
Post Tel & C 5s, '53°§.. 34 
Pres Stl C 5s, '33.18 54% 
Pub S El & G 4s, ’71 107% 
Purity Bak 5s, ‘48....100%4 
Pure Oil 44s, '50, ww. .103% 
R-K-O 6s, ‘41... t§ 78% 
Reading 4448, A, '97...106 


Do 5%s, A, 1953... ..104 


1 
Rep Steel gen! 4%s, *50.1108 


Rever Cop & B 6s, '48..108% 
Richfield ‘On 6s, 1944.%§ 32 
Do 6s, 1944, ctfs...*§ 31% 
Rio G Wn ist 4s, 1939t 67% 
Do col 4s, A, 1949 * 28 
Roch G & E 5s, E, '62..108 
Do 5%s, 1948. . . 106% 


ee a aa 11% 
Rutland Can 4s, 1949... 25% 
ST JO & GR I 4s, My 105 
cat sdeedeedediedn 

anaes ees ** 103% 


4s, 1933...... tt 63% 
StL, RM &P 5s, "55. 75 
St L-San F 4s, A, '50°§ 12% 
Do 4s, A, '50, ctfs..*§ 11 
Do 4%, 1978. *§ 11 
Do 4%s,'78, etfs, st*s 10 
Do 5s, B, 19 *§ 13% 
Do 5s, B, 1950, ctfs.§ ie 

St L, P & Nw 5s, '48.* 31 

St L So W ist 4s, '89.. 83 
Do 2d 4s, 1989 60% 
Do gen ref “* a0 . 52% 

1952 






St P 


ME ci es -.° 13 12% 12%- 
St P, M & M 5s,'43,ext.107% 10714 10714 


Do Mont ext 4s, 1937.104 


Do P ext 4s, 40, Ige. 103% to bs ley 3 


St P Un Dep ref 5s,’72.117 
San A & A Pass 4s, "43 87 
San An P S 6s, A, '52..109 
Seab’d A L 4s,’50,stp.t$ 12% 
Do 4s,’50, stp, ctfs..*§ 12 
Do ref 4s, 1959, ....t8 5% 
Do ref 4s,'59, ctfs..*§ 5 
Do adj 5s, 1949 ....*§ 2 
Do 6s, A, 1945.....°§ 7 
Do 6s, A,’45, ctfs..°§ 5% 
Sea A-F 6s,A,'35, ctf.°§ 3% 
Sharon S Hp 5143,'48....100% 
Shell Un Oil 5s, 1947. ..104 
Shell Pipe L 58,’52.....104 
Sierra & S F P 5s,'49...111 
Silesian Am = 1941... 72 
Socony Vac 3 "50 101 
Skelly Ol See. #1939. .- 102: 


Se Bell T&T 5s,'41.... .10714 106% 107 


So Col Pw 36s, A,’47....101% 
So Pac col 4s, 1949. ..... 78 
Do ref 4s, 1955 ... 


Do 4 
Do 4 
Do 444s, 1981 


Do Ore 4 
Do 8S F 


, 19 -408 ‘ 

& O 4s, 1938... 3 
S’thwn Bell T 5s,'54... . 1064 
Spokane Int 5s,’55...*§ 14 
Stand Oil NY 4%s.’51...101 
Stevens Hot 6s, "45. -t§ 18% 
Studebaker cv 6s,'45...* 72% 


Swift & Co Ist 3%s,'50.104% 104% 


TENN CENT 6s,’47.... 67 
Tenn C&I KR 5s,'51....112 
Tenn Cop & C 63,B, "44. .1025 
Tenn El Pw 6s, A,’47.. 98 
Term Assn St L 45,"53..103 


Do 4%s, 1939 ....... 109% 1 
iis 


Do con 5s, 1944 115 
Texarkana 5s, nt 950. 81 
Tex & Pac 5s, B,’77.... 91 


Do Sa, C, 1978....... 91 
Do 5s, D, 1980..... 91 
Do Ist 5s, 2000 -.114 
by eT 1964 .104 
Texas Corp c . 103% 


Third Av ret Px ‘eo 59 
Do adj inc 5s, 1960. .+ 23 


23 
Do ist 5s, 1937...... 1015 101% 101% + + 
8% 98% — 


Tol & Ohio © 3\%s, ‘60. 0, 98% 9 


4s, 
Tri Cont’! Corp 5s, 3. 116% 118 
ruax Tr C 6%s, °43. 88 88 
Trumbull Stl 6s, ‘40. ",.103% 103 


UN EL & P 5s, 1957. . 106 
Do 5 05 


Union fi’ cnt ss,” 45..¢§ 20% 20 


Un Ol] Cal 6s, A, '42...118%118 118 

Do 4s, 1947...... ain 113% re 113% 
Union Pac ist 4s, ‘47 

Do 4s, 1947, reg...... 107 

FF 3 . ew 103% 1025 103% + 


Do Ist ref 4s, 2008...105% 105 
Do 4 1967. 


Do ist ref 5s, 2008. ar 
Unit Biscuit 5s, 1950.. .107 


Init Drug 5s, i953..... 92% 91 





High. Low. Last. nee. 
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Sales Net 
in 1000s. High. Low. Last.Chge. 


286 U S Rubber 5s, 1947 
3 R 3 


J T 5s, / 

212 Utah P & L 5s, ‘44 
176 Util P & L 5s, '59, ww 
57 Do 54s, 1947 

24 VANAD cv 5s, 1941 
10 Vandalia 4s, A, 195 
19 Ver Sug ist 7s, '42 
35 Va El & P ref 5s, ’54 
46 Do ref 5s, 1955 

6 Va Ir, C&C ist 5s, '49 

5 Va Mid gen 5s, 1936 
10 Va Rwy 4%s, B, 1962 
15 Do Ist 5s, A, 1962 





185 WABASH 41s, ‘78 
60 Do ist 5s, 1939 
38 Do 2d 5s, 1939 
33 Do 5s, B, 197 

5 Do 5s, D, 1980 

20 Do 5¥%s, 1975 

2 Do 514s, 1975, ctfs 
35 5 
7 
2 


Do 618, 1935, rcts 
31 Do 68, 1945, rcts 
102 Warner Br cv 6s, ‘39 
44 Warner-Quin 6s, 1939 
56 Warren Br cv 6s, ‘41 
13 Do 6s, ‘41, rcts 


1 Wash W P ist 5s, ‘39 
2 Westchester Lt 5s, 1950.1184%118 118 —1 
12 W Penn ist 5s, A, 1946.108 107% 107% 
16 Do 1st 5s, E, 1963 119 118 119 + & 
1 Do ist 5s, G, 1956 107% 107% 107% 
19 W Sh Ist 4s, gtd, 2361 80% 79% 79%—1 
1 Do 4s, 2361, reg 76 76 0676 wy 
104 West Ma ist 4s, 1952 964% 95% 964+ % 
33 Do 5%s, 1977 105 104%104%+ % 
11 WNY& Pa ist 5s, 1937. 104% 104 104% + & 


52 West Pac 5s, A, 46..°§ 29% 26% 29% + 2% 
101 Do 5s, A, 1946, as * 29 26% 29 + 2% 


67 West Un 4i%4s, 1950 99% 98% 99% + % 
25 Do col tr 58, 1938 105% 104% 105% 
48 Do 5s, 1951 103° 101% 1 % 
114 Do 5s, 1960 102 101% 101% - 

74 Do 6i%s, 1936 103% 103% 103% 


52 Wh & LE 4s, 1966....104% 103 104% 


65 Wheel Stil 4%s, 1953 102 101% 101% : 
15 Do 5¥%s, A, 1948 104 1034104 + %&% 
1 bas yh - 6s, '36, xw 9814 981% 98% + % 
2 Do 6s, 1940 84 83144 83% : 
6 = Sp St ist 7s, '35 
ct *§ 16 16 16 oa 
39 Do et 7s, '35, ctfs..*§ 16% 16 16%+ %&% 
15 Wilk-B & E ist 5s, 1942 47% 45 4Th%— % 
97 Wilson & Co 4s, 1955 99 98% 98% 
15 Wis C ist gen 4s, '49*§ 10% 104% 10%— % 
213 YOUNG 8S & T 5s,A,'78.100% 99% 100 My 
73 Do 5s, B, 1970 100% %} 100 4 
Total sales - $42,213, 000 
Grand total sales $54,966,200 


*Selling flat due to default in principal, interest 
or both. +Selling flat for partial default or other 
reasons. tNegotiability impaired by maturity. 
$Companies reported in receivership or being reor- 
ganized. 


Current Security Offerings 


BONDS 


Ardsley, N. Y., $100,000 coup 4s, due Sept. 1, 
1939-1952, yield 1.75% to 3.15%, offered Oct. 
30. Starkweather & Co., Inc. (Bought 
from RFC.) 

Blackstone Valley Gas and ee Co., 
$7,300,000 4s, Series C, due Nov. 1965, 
price 102%, offered Oct. 30. etabrook & 
Co., Stone & Webster and Blodget, Inc., 
the First Boston Corp. and a syndicate. 

Cedarhurst, N. Y., $175,000 sewer 4s, due 
Sept. 1, 1937-1956, yield 1.35% to 3.25%, of- 
fered Oct. 30. Manufacturers and Traders 
Trust Co., ow? Taylor & Co., Adams, 
McEntee & Co., Inc. 

Columbus, Ohio, — 000 City Hall fdg 4s, 
due Feb. 1, 1940-1950, vield 2.50% to 3.15%, 
offered Oct. 31. aleey Stuart & Co., Inc. 
(Bought from RFC.) 

Columbus Railway, Power and Light Co., 
$26,000,000 first and coll tr 4s, due Nov. 1, 
1965, price 101%, offered Oct. 30. The 
First Boston Corp., Mellon Securities Co., 
Bonbright & Co., Inc., and a syndicate. 

Cook County, Ill, $300,000 School District 
99 5s, due Jan. 1, 1945- 1955, vield 4.05%. of- 
fered Oct. 31. H. C. Speer & Sons Co. 

Davidson Biscuit Co., Mount Vernon, IIl., 
$250,000 first sf 5%s, Series A. due 1945, 
ag 9844, offered Oct. 30. F. S. Yantis & 

o 

Golden ‘Gate Bridge and Highway District, 
$3.000,000 3%s, Series C. due July 1, 1942- 
1970, yield 2.80% to 3.70%, offered Oct. 31. 
Blvth & Co., Inc., Bankamerica Co., Dean 
Witter & Co., Weeden & Co. 

Hudson County. N. J.. $615,000 hospital 4s, 
due March 1, 1945, yield 0.50% to 3. 30%, 
offered Oct. . A. C. Allvn & Co.. Inc., 
E. H. Rollins 4 Sons, Inc., Schlater, Noyes 
& Gardner, Inc., MacBride, Miller & Co. 

Kearny. N. J.. $183.000 serial fdg 4s, due 
Dec. 1. 1943-1945, vield 3.45% to 3.55%. of- 
fered Oct. 17. Schlater, Noyes & Gardner, 
Inc., Colyer, Robinson & Co.. Inc. 

Kentucky. State of, $1,800.000 bridge rev 3s, 
Proiect 10. due July 1, 1950, offered Nov. 
2. B. J. Van Ingen & Co., Weil, Roth & 
Irving, Charles A. Hinsch & Co. and a 
syndicate. 

Mononeahela West Penn Public Service Co. 
$22.000,000 first and gen] 4%s. due Oct. 1. 
1960, price 100, and $7.500,000 6% debs, due 
Oct. 1, 1965. price 100, offered Nov. 4 
W. C. Langlev & Co., the First Boston 
Corp. Blyth & Co.. Inc., and a svndicate. 

Norwalk. Conn.. Citv of. $500.000 2.30%s, 
due Nov. 1. 1936-1955, vield 0.50% to 2.35%. 
offered Oct. 31. Halsev, Stuart & Co.. 
Inc., the R. F. Griggs Co 

Seattle. Wash., $5 590.900 municipal power 
and light 4s, $4.900.000 rfdg Series LS-2, 
due Nov. 15, 1936. 1938-1953. and $600 000 
Series LT-4. due Nov. 1. 1943-1949, vield 
2.50% to 4.10%. offered Oct. 31. Bancamer- 
ica-Blair Corp.. Central Republic Co.. B. 
J. Van Ingen & Co., Inc., and a large syn- 
dicate 

Sastaehena, Mass.. $600,000 4s. due Jan. 1, 

1950-1960. vield 2.50% to 2.60%, offered Oct. 
20. Brown Gattriman & Co., Inc., F. 8S. 
Moseley & C 

Worcester, Sines. $498,000 water, sewer and 
relief 1%s, due Oct. 1 1936-1945. vield 9.30% 
to 1.75%. offered Oct. 31. Halsey, Stuart 


& Co., Inc 
STOCKS 


Davidson Biscuit Co.. Mount Vernon m.. 
40 000 shares common. par $1. price $7. of- 
fered Oct. 30. F. S. Yantis & Co., Inc. 
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Transactions on the New York Curb Exchange 


For Week Ended Sa 
turday, Nov. 2 
For Annual Range to Oct. 12 See The Annalist vf Oct. 18, 19 
1935 
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4 Stocks and bond 
an : S marked with an as 
are fully 3 an asterisk 
if Geeta oe 7 on the Curb ue: | Stock and Dividend Net 
; poenirafpe Boson - as unlisted issues. , | c = orp High. Low. Last Chee Sales Stock and Dividend og 
. en ‘omty P&L ist pf.. 1 ; : . in Dollars. H a e aNet Stock an sia! 
R __ Dollars. Sith tow. tant a . =“Comty Water ees 15% 14% 14%— % 150 | Im 0, Lta ; figh Low.Last. Chge ono - and Dividend tes 
ACME W vtc (a87\%c) sast. Chge. Sales. o omo Mines... 1 1% i¢ % 1,300 l Do ve fon 50c). 21% 20% 21 , — een High Low. L ast. Chs Gales 
¢ =e @ .< oe ae | Sompo SM ci. iii 9,100 . A sess 21% 2116 au ae + Ss, B (1 97 : 
see oO ane mye | Reet ae HS Ha oe Hay Ge gi, | Seeman ic. 2 SN eh ye 
»B ee sphe % 73%—1 | Cons Coppe coeee ae hae 5 6 13,6 "ey 4 rio Oil cum pf (6 ’ + 1% 50 
*Agta Ansco_ es 2% 1% 1% Pn 2 ioe | *Cons Ge DEE (3166 4% 47, + % 103 po , oa 7-10) 341 ‘ Ohie Powe: # Bi 105% 103% 104% + 116 1,200 
de fe ee ea ; 5 6°) 7300 | Cons M&sm (+24 ). 87" 834 87 + 2 4900 - Pipe Line (*30c) 4% ( Ohio P Sve pf, A (7D 90% 110% 110% if 220 
*Air Inv, I = %) 3s 42 43% + % 30) | *Cons Retail 8S 4). . 18814 188% 188% + 4%” 10 ot Terr Ill Oil, B 7 40il_Stks, Ltd (+40¢ 99% 99% + 2% 10 
Do war — 2 2 og a4 | *C Ret St gor ~_ a 1” Big +1 4,900 —. me Ts 4 pf.. ge Motor, A sa 11 1A 11% 100 
*Do cv Lgresne — 7 ~ Ay 609 | *Cons Royal (20c) a: @ 8 1 200 | I dey m (2). 1 a + ae 94+ ¥ 100 
, Als Ort fo nf  s* % 200 | Cont G&E pr pe (7. ee a an So ae iy BL ev pf. fy Overseas. Sec , it MO TP. 1.300 
a Pwr pf (6)...... 67 * 1% 100 ‘coper Bessemer.... 8% 7% + 2 400 Do w , Y 16 _ * 4+ &% 1 
F ; . 7 64% 6414 Do % TT); 8 + ‘Oo war ees , PAC EAST coar 
} Alliance Investment on 1% 2% + 1” B | *Cord ers oe vi) 33i% 34 + i% 4 as cp (#114) . Pac G E % 5,300 
| Aluminum © wes 16% 1916 + 2% 17 *Corroon & Re —-+ 28 S 4 % 7,200 Prod 7 S : : 
So an was of A. - 35 7644 83% + Ft eo *Do pf, om ynolds sa 3% 4% % 4,900 tna R, B (25c). 1% 1% ‘ na iain oa (6). % 2,400 
Alum Gds ‘ite’ (40¢) - 6% a tia = + 2 1100 | pe osden Oil (Me) (4) ke, 50 614 300 : . 3% 3% 3% i ac Pub be Fe — 
lum In e+ =} j ‘ourtaul " af ae ‘ _.- 900 | *Enterstate Ho: osece le J 4 1,20 Do pi (740c) 4 ot 
Aluminum, Ltd = 53° 9% 9% 1%4 100 | Crane . A —_— 2 13 13" + 1% 1,100 winters Hos (2).. 29% 27% 29% + 2 2’ Out Pac Tin spe (a2), "% 100 
L oa a 53° + 6i¢ 1,300 | DO Pf (43). “a96 19 22% + 2te 13,500 Iron Fire’ Del pt 19% 18% 18% i 11 sae 41% 38% 414 : i 
*am Beverage Corp.. 814 77 88% +13% 7u9 | Creole Petroleu -++--116° 115 116 1g 225 | *irvi re Mv tc (1) 25% 25% 2514 i? a Pan Am Air (1) 4016 39° 39% 44% 1,250 
Pm mye ng eet 5% 4% 4% + % 4,00 | Crocker a > ae a 5 ous | ae Air Ch (+60c) 15% 144g 14 Liz 100 | *Pantepec Oil 3% 3 39% % 1,800 
ion Cone, © Pao OS + ee 00) | *Croft Pn mg . 9% 8% 9 7 2700 Italian Super, A... 1 “1 7 au . arent Meters Corp. 5% 43% 34 : 19,800 
*Am € ’ ose h oy - ; 2 *Crowle tees ° i? - i ° . a a pe ” re ‘ . . ar e¢ Davis (71) 446 F 4 ‘ 900 
*Do ay bes L, A (3) at 4 45° 4544 —1% = eCrown C gy ™% i, ™%+ \ 700 “De of «o> LD Pi) mu 96 1 iL ery Rust P (+3) 74 : 308 bas, +10: 1,700 
Am Cyanam, B (40c 4% 5% + % 17,700 | Cwn Ck Int,A (150 i? 1% 1% &% 7,700 Do pf (7)...... i 7515 21 S Pend (D) Gr, A(3%4) 37% a7it 370 % 9,350 
*Am Equities a ) ty 25% 26% M% 17,500 *Cuneo Press (1. Sn)”. ue a 11 a 1,300 *Jonas & Naumburg “ia “is 7 + 2% -aaemy Tel pf (7) x 106% 106% 106% aif 100 
am & For P, war... 4% a 3% + 1,200 *Cusi Mexicana Min. 114 at — 1% 109 | Jones & Laugh Ricci. 2814 274, 28° 7 4 wept 2 8 oe 383 igeiies ” 
= an ve ASE ti : = s m... | DARBY PET (50c) ie 2 % 13,200 | e¢KINGSB’Y BREW(d) : 2 L5¢ Penn G&E. A (114). 38% 38% 38%, 25 
Sma 2. 2 of “Re | Davenport Hes (1) St % hie Kirby Petrol ae). nt , Pennroad Corp ..- . 5 &. % 100 
in tee oe Ce 91, 37% 38%— 212 350 | Derby Oil & Ref... 1% 11 13 200 | Kirkiand L Gold(a3c) ae Penn P & L. pf (6)...103 103 103 + 21 55,100 
Do pf (6) . ). 40% 37% 395% + 114 28,600 | Det Gray IF (bldc) 9% of of. & *Klein (D E) Co (+1) 18°° 18 18 pf (7) -......, 107% 105% 105% — 1% 10 
Am Hard R .110% 107 110° + 1% = 1,050 Dictograph Pro W% «695 8% + «HH O1,300 *Kleinert Co i g 106 Penn Salt ( 3) *** "3407 105° 110°" 1% 90 
Am Sard Rubber. a 21% 22 % 1.050 | Distilled Liquors. 8% {7% Ts 1,300 | sKnott Corp... ™% 7% 1% Penn Wat & Pw (3).. 78 05 110 + 7. 100 
Am Lt & Tr (1.20). ) Eg 23 23 % 1,700 Dist, Ltd (a74 2-5c) 2212 221 i —~@ly 1,800 *Kopp G & C pf (6) v2 en” 3 Pepperell Mfg (3) : 10 6R1 69s + 5% 500 
Do pf (1%) : ise 3 15% + 1% 18,900 “Doehler Corp Seng 34% 298% 22% 3 300 *Krueger (G) Brew + 1 x rh Cirele (2) 1314 41g 4 - ee 
é “+ i, 2 2414 + . ier ° 4 ‘4 sen } 3.600 nila (« (66 7 50 
ro a Be Be ete aay + SOLAS | LACK RR x 4, (0) “ot ss Cn BM 3 
Am Meter Co ~——- -. ©. Et | 8 500 | *Driver Harris (a50 102% + i% 1,800 © Shore M (+2) + . 2 Do pf, A 30 38% 39 % 4,300 
. 17% 15% 16 ‘ ’ *Do_ é c ) 33 32 33 Lakey Fdy & Mac MS 406 Pie "Bak, i 4 85, B 1 8C0 
Am Super 33% 30% 31% % 5,4 Duke Race (3) i, ee 200 *Do pf (42) 24 s lf Pinea Winterfront ... 4% 3% 6% , 200 
Do ist monies tees a 2 21, 2 35 ~ | Duval Texas Sulphur. ost + i 64% + 1% 675 Lehigh C&N (30c).xd 6% 5% 02+ % 1 Pioneer GM, Ltd(sdc) 93 3% oy + % 500 
oe 5 5 : : 7 uy + a ae ‘ ss.) 4 9 ite > Ney & 4 3 4 3,20 
poems P. Fence (d) %, ear ad 1 500 | EAST MALL IR . 3 11% + 1% 7,990 acne ae 6 ; _ 3k 5, 2 Pitts -& rie t M( We) 6% 6 64 ot o4 
Ang-Wupper (/20c). x a % 100 | Eagle + (20c) 5% 51 5: o Corp (2) 69 674, 69 { ‘ oan LE (2i%).... 66% 64 647 i 00 
Appal El Pw pf (7) the - 4% 4% % 1,800 | E = Wicher Lead 7% 7% vie 150 , pf (6%) 106 106 of 2 1 - its Forgings ess e 5% 7" 1% 770 
Shaun ae tene. 06 «106 & prt c Gas .. Se SS a 1,300 *Lion ou Refining it atk Ae { atte *Jate Gl (+2) 94% 9014 941 + % 4,300 
Ark } ; i? 5 9+ 3 - Pe O....5. y 4 3%+ & 2,4 Lockheed Air eo" ef aff *Potrero Sugar 1 ? A+ 4 4,600 
= _ Gas ........ 2% 2 M+ % 1,00 | Do pr pf (4%). 2% 36% 39 3 He} Lone Star G (30c) 105 oi 6% 4 Powdrell & A (a50c) R ont 3% + % 17,500 
Do cum pf .... 24 1% 24+ % 8,200 —_ Sa 9 Corp... tf pa +. =—2 500 aane Island Let Bi 4S, 10%, 1%, 8,001 Power Corp of Can... 8% 8% _* + % 400 
7 5% y t .- 8 4+ \% ¢ F me + 12,50 *Pratt & L 28 + 5 
Fag P & L pf (7) .. 83% 8314 eat? % 1,700 Be , s....... ° 1g 176 1714 4 14 800 Do 7 B a 4 4 89 +11" 52 pera © rea (rises 28% 28 28% + % 700 
‘ cart py H (160c) 21° 20° 20° — i 10 | Easy W M, B(a37isc) 17 1744+ %&% by Loudon Pack, n(#50c) i 74 614 72 Pressed Met (a12ye) ue 1% 1% 100 
é AEI re (40c) 11% 10% 11 ‘ ; Economy Groce Stra. ‘Os 6% 6% — % 800 | ,roulsiana Ld & ec) ie Ot a 80 Prod Royalty (24c).. A 1614 16% — % 50 
Asso Gas & (gat 2 * ig s% 84> "300 | one meee eee (i). e 1k oy | *Lynch Corp (2) EXD. Ot? att 343 .., 25,06 *Prop Realiz v tc 17 16% 16%, or 
*Do A aad Y . & 8 700 | ED er Elec Corp “We 1% +i. 200 *MANGE 2 38% 3F% 3%, 60 ‘Propper MeCallum - "e ‘S 100 
- oe oe... tithe of si ay : 10,300 | = _-P oe Pata 17% ee 10” + A aft em — STORES 20 9 91% 6 2 Shee aeeaees tan (80c). 1214 12% 124 \ __ 
Oo war ge 4 ‘ a % 1,400 Do t . pana . 62% 601 6 = A 8, Mapes C 2 M oy 4 63 641 i 1 ° : 4 V o< y Rb, a5, { 4 ‘ 
As Lau of Am vtec 1-64 4 12am | El PS Bveccccces 2% + 1% 2,400 s Cons Mfg (2). 23% 21% 23% 2 . Do pf (6) s9d os an’ ss Ys 4,100 
: " | El Pw A 69 71% + : Mare In M(a26 3-1 ; 2 & — 1% 20( Pub Sv,Col 98 50 
*Asso Rayon % bay Ly 100 | Do eaee.... . ees % 2% 5,100 Marecar > 0c) 8 g rs : x Col 7% pf(7). 102 99% 102 + 49 : 
tous teneee (306) 1% 1% 15% va 200 D i acians cee 5% 61+ 1 6.500 os gay Oil (a50c) 18%, 14 14 ss CO Pub five, ind pf..... 4% 12. 14 4 Ne 920 
Atl Coast Fish 32% 30 31% — % 600 o 2d pf, A 15” 5% «6g + «6% «13,800 | J arion Steam Shovel. 4% 4 a1 ‘ 2 I pf ‘36° 25% 33% 220 
- 9% op 5 15 ‘ ? Maryland C 4 ‘ } ri] lg 30 Put N 25% 33%, 8% 44 
Atlas ‘Corp (agie).::.'13* 2% 124" "y 18.600 | 'D Pein Ae Be Bet am | Mavs Ut Corp (ase) E300 | pak gui oad pass St BI BI G8 
.. 52% 51 5O%, 4 , o pf, a," 44 ass Util Assc 6,000 Pub Util . or 5 ss ‘ a 40% 25 
D 52% | ww ( i.) +1 Deas Sec pr pf. F y , 
Atlas Plywood : 3% 3% 3% o ae | eee oe. pt ta) .. =. as 9 >. 873 Massey-Harris 50( Pug Sd P&L. $5 pi.. 40 se” 30” 200 
cAutp Vat Mn (0 Bie be Bi . 5 Electrographic Cp (1) 1s 6% 6%4 & 5D omng Rewer Asso (2). le 1,700 Do $6 pf 18% 14% 16 +i 1,550 
*Ax-Fish T, Ps 12 11% 11% rv, 700 cmpire Dist El pf. 37 14 14 2 300 cCord : if Pyrene Mfg (a20c) 5% «iL 5% % 1,250 
A o. 20) 55% 53% 55 if 210 Empire G & F 6% pf. 29 37 9-37 A 50 McWms Dredg (+2) 3,000 ‘ zy by » & 800 
BABC ' . Do 6%% pf........ 26 29 +1" F *Mead Johnson (+3) + $.000 | QUAKER OATS (14).137 136 136° + 
COCK&WIL ) 6 a , bess 5a 150 | * ¥- ye 80 
eee ae OE Of Fe no tT a... 31% au S| ee soe ' Do pf (6) xd 145 145 145 «+ 4% (O20 
s 4 | teens 4 295 : A Me : S 1.9 v 
*Baum (L) 7% ist pf 50” % ‘ %+ % 1,200 a pf.. 33° 32° 31 ly 350 ee ee a ,; a H RWY & LT SEC im 17 
*Bellanca A stile 50.50 sod vid pt( i500) xd 2, 33 . 100 erritt, Chap & Sc : *Raint I > 2 17 = 17) ¥s % 350 
Bell T of Aircraft ... 2% 2% 2% 30 | *Equity Corp 20 191% 20 + 1% *Do pf, ¢ R jer bow ~~ P, A tb vA 2 ? rs 
F of Can (6)....130% 130% 130% 3,000 | Eureka Pt - 2% 2h 2% 600 | *Mexico-Ohio Oil : =~ | aoe oe 3” of 3744 5 
sBickfd’s, Ine (1). 12% 13° % 25 | Europ El v*y i): . Bt 8 4+ 3 6,200 | *Mich G&Oil Corp 1 3 "Red Bank <a ee 
oe oe Ce. 143 200 | *Ex-Cell-¢ D res.... : 50 | Michi ; “ 18 eeves (Dan) (50c). 714 7 Va y 
*Blu . -. 14% 13° 14% | *Ex-Cell-O Air & aa higan Sugar Co.. B 1,501 *Reiter-Foste 2 ™% ¥, 1,609 
ae or at cory 1 SR "by "287.4 G800 | srame T1174 15% 17"s  zh00 a eee 1'500 | sRellable Stores sett sell sot % 800 
*Blumenthal or 44% 43% 43% 4 °% ‘400 | Fajard HILD AVIAT. 8% 7% : Mid! St Pet v tc, A : 7s 206 Reybarn Co ot 10% 10% - 1,000 
Bohack (HC) ist pf.. 13% 11% 11% 1% 800 | openeett ae: -155 120 * 195" ast 1,300 nn vie 7 B 4 5 \4 1 Reynolds Invest . is i¢ +] ' % _ 200 
Barmeserymaer (Bie) “by 9. “Sie + uy 300 Fanny Far C (30c).. 11% 104 11% + 1 2338 | “Do ev pt A (a) AR dd 27100 | Rick Radiator F 10% 10 + "suo 
Bower Roll - 4% 3% 3% Z * eel Metal 12 + 1 ; Jo pf, A, cod (d) 2 § ) | Rogers Maj C 4 3%— % 700 
Brazil T, L ye 34% cf) 336 if 7,300 eer Cte (aie) 21 19% ni H at ar} naglaed Sal Da aad 7% 2 ou eteonevelt Field. Inc ? $f i? fs 100 
Bridgeport Machine. 3 ; 500 | *F , + Ware. 28% 27 : 0 | y : ‘ ‘ 18 ry, Root Petrol .... x 2 Msg 200 
- 10& 10 , : ‘erro Enamel (80 . 28% .. Midvale Co (b 1% r ro 2 2%, : 
Brill Corp, A.. ; 10 — & 1,200 | *Fidelio B ce). 2° 27 Th 50 | Mi Co (b1) . 40 Rossia Int Corp Ks i A a 700 
*Brillo Mfg (60c) . 1% 14% 1 400 | Fire Aeso “ina a el % 2,200 cane, Come of Can 1 ' 3 Smeval Tepowtiter .. oe A i 400 
*Do A (2) a 82 6% % 100 | Fisk Ru la) (2) 72% 72% am, : 7,700 ng&M (+60c).. 19% : 10 Ruberoid Co (1 39% + 3% 2,106 
Brit-Am Tob cou. 5 2514 25% 254+ % 150 | _Do Rubber ........ 7% 5% ot oe 75 | ies Biv Fe ve (8 107%, rd 00 | Rebereid Co (1) ..-. Tie 1 Tet Son 
(a93 3-5c) . 28 | Fiintkote Co, A (1). 57 521% 55% ; % 20,400 Moh dud Voeh (1) 18% : Ryan Consol : i“ b 9 1 900 
Br Col Pow, A(1i4)... 2% fats 285% % 200 | v7 & ‘o, A (1).. 31% 28% 31% + 26 god Do , A pf (4).. 80 ; : SAFE 1 1%+ % 400 
ae + 6% ef 7 Ot : ” as ~— i, Can, A (1%) 30% ori, a + 914 oe *Miclybdenum Corp or > 5 +t pot Had hold (3) 80 76% 80 + 4 425 
n Dis.. 8% 8 , d > . — 2% 15,500 ont Ward a 5 6,8 St Regis Pape oh! % i] 90( 
Buckeye Pipe L ( > 8ig + % 2,200 | Ford Mot, F “h 5 35 : » A (7). 141% a eee 2%, 24 2+ 3 700 
B NSE F pr (1.00).. 28% 23% 23% 4 % 2,700 | Ferd, 12d (aivzisss 2 Oe Om 4 280 | eetaebEs pt pt(ayed 40” 140 | otk Crk © eae Fi + 3 *> 
4 Do ist pf ++ 24% 23% 23% % 2,700 | Foren ” al77-10c) 8% 8% 4 100 o’dy’sIS pt pf(3)xd 40 299 | Salk Crk Cons (bl0c). 4 ¥ ‘ 306 
g Pl) Te EE BS Ble x Povvcetieeee 2 3% se Mount Prod (60c) ... 5% m0 | Salt Creek Pr (80c).. 7" of at _''s a 
Bunker Hill & S(as50 es 46 47, + % 3! } oe G&Y¥ ghee % iy tae: 500 Mtn Sta T & T (8). .134% ; Savoy Oil 1% 6% 12 2 609 
*Bureo, ~ ) 40% a 48% % 1,025 (1.20) & M cv pf “4 % 400 ns ¢ Co (1.60) ...128 6 *Schiff (The) Co (2). 30% 29i¢ 29tg H 2 200 
Do wa oe 1% 1% 1% ’ ‘ treeeees --. 15% I pf (8) 11 , y Schulte Real Est (d).— ae % 300 
*Do ev pf @). % ,,% ,.% 100 | GENERAL AL 2 15% 15%— % 600 | NACHMAN SP (a5( - & , Scovill Mfg (1) — 33° 3 2? 35” % 200 
Butler B .. 33 33 33° + 13 Gen  Miae. LoYs. 2% 21 2 *Nat Bel f (a50c) 12% : Securities Corp gen 114, 33 1% 500 
ros... By 7% 7% ae | 25 lec, Ltd reg % 2% .. 1,900 I ellas Hess 5 2 1 aecnl Soni Pp gen.. 2% 216 2% 2 sa 
 ™%+ % 3,800 | (a3T¥c) ae Nat Bd&Sh Cp (+1).. 41% % 13,00 Segal Tock & Hdw. 1% 1% 1% i 400 
Cc os & WIRE 1 | Gen Fireproof - 15% 15% 15% + % 900 | *Nat Container (2) oa" % “1'o6 Selberling Rubber ... 1% 1% 1% 4 10,700 
B. E, A.. Ih 1% 1% 300 | Gen G&E ev - 9% %% 2% % Nat Fuel Gas (1) 19 Selby Shoe (2) - oe on to OUD 
_ pf a . ia t— & 300 | Gen Invest oo a. 2 11 gar = *Nat Investors . 19 “ Selected Ind 2% 2M, 30 ie 5 
*C A M Co cu pfid 4% 4% 4% My 2090 | Gen Pub Sv pf ee (a 800 *Do pf (44) sae aeit 7 Sel Ind all ctfs (ie) ali, 7917 silt 4% 2,000 
Canad ag Ale, A , * Ys % i090 | Gen Rayon, rtd. A. 6244 624 62% — 1% 40 Do war ..... 2% 80 4 31 11 Do prior (3%) . 81 791, i? {4 1,300 
Do Ahi 1 8 9 1 4,300 | Gen Tire & Rubber. 1% % 1%+ & 900 Nat Leather BR Ma 1 Sentry Saf Control. ? Fg _ + % 1,150 
° entadie Marconi woe 84 7% 8% 14 500 | Do pf, A (6) Tr 50% 43144 50 + ¥ 1.175 Nat P & Lt pf (6) . “a & 1 WA 1,606 ‘Seton Leather ae 7 6! RK, + ‘ 800 
Carib Syndicate . 1% 1% 1% 4,700 | Georgia Pow Aen 97 92% 96% 4 44 7 5 *Nat Rubber Mach 7544 74 + *Shattuack Den Min 4 3 6% % 2,500 
ae. ay eee elk el eee  o Glen Alden Con ts ee a est 125 | Nat Service Co 2 "4 w 000 | Siueeiek Gur ae ie 18% 1 & ’300 
, . 7 : ¢ ‘ 2 4 19%, ‘ t+ Cae I renandos £Y ‘ 200 
Do. of @.." pr t@).. Se Set 710 } Godehaux” Suz, (50e) 11° 11" ii aa % 5 Nat Sux (NJ) (2). as %  % 1 *Do F seordinesies > os % 600 
pune Gu 91% 91% 91% i 60 | ug, A.... 20% 20% 20%+ % rod Nat Tea pf AMS 26% 24 25 i ; Sherwin- Wil (4) x 4. 2 % 709 
*Catalin Corp ... io «(Oke 11 + &% 7,000 | Golatield ‘Consol ... ™% % TH+ % Don | Nat, Transit (80¢) 9% 9% 9% ‘ 9 pf (6) 10912 1% 1,200 
Celanese Cp ist pf(7 2 9% 10% + 1 17,700 | *Gold Seal El (d - % Y 3809 | *Nat Union Radi 9% 9% 9% t 4 on Singer Mfg (16) _... 295 A 170 
ee Do pr pf (7 bate )108% 107 108% + 2 875 | *Gorham, I gua” Y og Neisner B sy 1% ; 4 *Smith (A O) 5] 1 40 
ek Cellulbia C ) 108% 107 107 3y 400 | >in, A..... So oe iy 400 “pores ros pf (7)..1114%109 111 4 Smith-Cor Type vtc.. 51% si, 4,800 
; Do pf ae eee ath wth Lt & 200 Gorham Mfs 19% 19% 19% ¢ iso Sipiene Wek, An ++ 64 6% 6+ 20 *Sonotone Corp aH 1 2,400 
3 Do ist - iene 39 30 30 25 | ”A1) g vtec ext ee ? 150 Secudn-tua’ -* 10% 9% 101g Pi ad So Am G & P (40c) 4% % 11.609 
on a ade vu ti ) 30 9 | *Gr . A he % 17% 4 > 7} 71, 7 71 bg at Se Penn Oil (1 , 8,406 
Cen ene te (800) jos 16 16 % 500 sGrand R Var (500). 10% 10% 104 _ , 138 ae | hy 60 55% 60 it it . So Cal Ed pt pr a) * 35% 27%, 5.400 
Gen Pas. 1S pt ON) & $ 3 23 MB, Rg T n-v (6).133%4 127% 131" + 2G "150 | New Eng T & CE ah ok oe Do pt (1% os oat) ort art “i 1,100 
‘en & Sw Ut 39,38 4 — 100 Do ist 13344 127% 131° + 2% *New 11 111 “lye 0 DEC (1%) ..... 268 5 27% 1,100 
Cen States ae LF 1% “1% + % 3,600 | Great ee Lid iy "120% 128 120% + 2 = seca nag aay "9% 8% 8% — 1 ( *South Nat Gas (d). 264 26 26% % 2,300 
Ay w? phe % 1% 1% 10'eo0 | Greenfiela T (i). 25° 25 25 2 f Non Se y Zine (2). 701% 1 _ 300 Sou Pipe Line (30c). Pir ye % 500 
co = 4 +4 23 } 4 3.150 | *Groc St Prod. 2. ms 9% a 9% + 1% mt lhe Aris 14. lis 4 1.400 | *Sou Royalty (120c) 6s Fh 4% Yy 100 
Do cv pf ig . 3 +3 900 Gulf Oil of Pa. % 3 % : "700 *N ¥ Aucti ‘ 4 S Sam So W Penn P L (4) 48% 5% 600 
nee pf rine 15 10% is 3% 1 a Gulf Sta Ut pf (6). - $* 4 oT% + 3 8,500 *N Y & Hon Ro G1). B , 2¢ cha DC “f i? rets iy 18% “— 1% 1 one 
Jog Bei - (40c) 6% 5% 53 . te ‘ 3 3 25 | *N_Y Merch } 4 ( . op (2.20) 38° 36% ¢ ,900 
*Ch 5% 5% y% 5 HALL LAM : 7 ae _e. (2) 33-313 = - Do B ‘ 36% 3716 \y 
eee ete Uih.198. 135 10 i 500 | Hand Page P, (a06) 8% 5% 6%— % 3,100 NY P & H 6% pf (6) 91% 91% 91% + 200 ait Man ee” a a 1% 900 
: g (74)..130 125 130 +10 (a28 Pp ’ Do pf (7 not 91% § 1% *Sts Be . Ime.... 3% 3% 3, @ f 
Chi Riv & M (1%) 24%, . 150 _ . Sere ™m% 7 *N Y Shi 4 9914 1001 andard Brewing 4 + 1% 100 
Chilus Co pf ..+ 24% 235% 24% + % 800 *Hartman Tob, Inc 4 1% ™% .-- 200 | NY pbuilding... 9 { 9" Stand Cap & S (2.40 %+ % 200 
Cities Service ..... 26% 23 25%+ 1% 220 Kn fete Se 300 | NOY el pi 17 16 16 send Se SE Ce ee G 200 
3 eeseolapy 2 Be 2 25% 14 134.500 | *Hazeltine Corp ij Hy, 24, 2% \ 300 | NY pf (614) 118% 118 118% 1 *Stand Inv pf lh ich 17 i 17 +2 300 
Do pt B one 6 30° + 2% 11,700 | *Hecla Mining (a10c). 0) % 9% 4 300 Ni ransit (30c) 44, 43 a rc) 250 Stand Oil, Ky reas 26 2 +41 200 
Do pf 2% 2% i 500 | *Helena Rubinstein... itt 10 1014 qh 4,900 Ford Hud Pwr .... 9% aig o4 MM *Stand oli, Neb Des ae 20% 21%+4+ % 3,400 
Cit Sv Pal. $6 pf.... oy eu 30% 1 1A o> | a = (+65¢) . 13% 13% 13% a "300 Be wee. Pe ee & the *Stand Oil, Ohio ... bot ta Aad % *'300 
* tet % 29% + 1 100 | y Sugar .... 3% + 2, cadens 1% 15 / 4 ‘Do pf (5 +++ 20% ot 
ee BePha ia iiic) SB 8B, SB + We 190 | MBS ae Maye (200) v8 ag 5g* Ss 7490 | Mics mem-Pond’ ont m +f 9, oe a 
a ; 5 ‘s ‘0 5 : . ar ‘ond ..... 27% 26 ad} 72 Do B Bereees %, “a 
Claude, Neon i Ine; as soy" 45 % it 1,300 *Hud B BM 8 perm et ae, ae) ee Se. 7% 72" "OG; Do pf soncee a8 1% +°"% 7/200 
n » 4 ; 4 umble + i ‘i Corp... : a 47 4 * £ : 
Cun Alsaauss ae sty *e 14% + % 5000 *Huyler’s ‘es Bee et et 59 % 3800 - — L& Pr Asa 34 2 33 if? yl al a if iy We nf 6 os 
C .-» 1% 1% 1% L *Do 7% 1% : a. err ; , 3% % 6 *Ste At % 1% 1% : ‘ 
Cee poe BAe Gil , * 1 + 2400 | Hydro aed‘ see. (4). 35% 31% 35, + 3” 2460 | Nor Am Mateh (1) 4 39% + 6% ja he ae 2 me. “Ee 
Soles GA ¢ r (1%) 38% 38 38 Pid 1425 *Hygrade Food ae 4% 4% 4%+ &% 400 *Nor Am Util Sec "9 56 5% =A) *Stute Mot ) vsereee 18% 15% 18% + aii 100 
Columbia nent bf (5) o? 91%, 91% 2 3.700 | Hygrade Sylvan (2). 7 said st + i% 3,400 as Eero Oil Corp wl 3 + & 1,20 pn al ater Car ; RY F 1g ( , 400 
*Columbia Pite (+1). ‘i fs, 3,600 | ILL P a 31% .-. aso | Nota ES 6% pt (3). 70° 7” "+ 6 200 | *Sun Inves we 2 12 ‘ 
columbia Tinea (4). 91% 4K 9TH + 3% >| hoo pe. 38% 33 37% + 3% 8,000 | Nor Pipe Line (50c) 102 101% 102 + 1% 1 ane. a eS 200 
Comwith & So war YY % + 3% 2,400 | IMum Shares, A (2).. 36 . 32 36 + 3% " oe Pipe Line (50c) 7 - ax 1% 1ot *Sunshine M vorsse we 25% 2% 1 17 
es me 91900 | Imp ChE ee A (2).- 52% 82, 52% + 2% 650 | Nor Sta Few. A..... ad ts ae | S&S ine Mung | (1.60) om 16% 17% . ic 
sake : 85 8% - No’west Engineer. 20 131 P41 5% 47,700 Swift Intl (2 cove 4 4% 4% \ o, 
* 500 *Novadel Agene (2).. 40% 34ie rr ; rey 14 nan Swiss Am EI pt hia: 31% 30% = : ; 3,000 
2 A 00 Swiss Oil Corp (a20c) 4 2 or 
% ‘ 1f 
% “ty 24+ % 1, 
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Transactions on the New York Curb Exchange—Continued 


| 
Net Sales Net Sales 























Steek and Dividend Net | 
im Dollars. High. Low.Last. Chge j Salee | 
my Dy x! 3% 2% 3% + 1% ‘tame | Cop ite F "chiens 2098 On chee. ioe F ae LAE. 2 
lee (2.24)xd ’ mn Me Pw 5s bege + . . e. in 1,000s. 
*Tastyeast,  Ine,A, Del Os 36% 38 + 2% 1,400 Do 4gs, 'E, 1987. ion +? 6 | Kopp G & Coke 5s,'47.104 103% 103% + 1 | aa Se. 
Technicolor, Inc 20% 181 we 3,000 | Cen O L&P 5s, A, ‘50 965 ‘83 8 2” 3 Do 5%, 1950. 104% 104" 104 % 3 | Shaw W&P 5s, c. '10.103% 102% 103% + 1% 16 
Tetet Hughes (40c).. 4% 4 es ‘iil, yd = } a & L 5s, 19 -¢ ot — (S 8) 5s, °45 4— % ma ee e "és, F 981, 98% 9810 .. 8 
enn El P ist ; , Jen Pow 58, D, 19% Pp ctfis ; ‘ | lan Wyo 6s,’47.. 53% 53% - 
Tenn PF - ew “ “. ba 3% 25 Cen Sta El 5s, "i957 2 Ea s + % = 100% 100% “a % . Sou Car Pw 5s,'57. 97 oat 96% ni 5 ] 
Texas P & I pt (7). 98% 98” ost 400 | Do 5%s, 1954, x * to + Fig 620 | LACLEDE G 5%s,'355 8 81 85 +3 | S Ea P&L 6s, A, 2025.102% 100 1014-— % 368 ‘ 
“Tex G Prod... a S +s 30 | Cen Sta P&L 54s, +3 985 | Larutan Gas 64s, '35.100 100 100 42 | *Sou Cal Edis 3%s,'60 98% 98% 98% . 112 ; 
*Texen Ol) & L. (é0e) x: 2% 3% + % 14.600 | Chi Dis El 4148, A, ‘70104 104° 104i 79 | Leh Pw See 68,A,2026.107 106} 106% — 1 | *Do 3%8, B, 1960... 98% 98% 98% + % 49 : 
*Thermoid Co pf e” ss” % 2,600 ChiJuanR&U Stk 5s,°40.1 + % 19 Lexington Util 5s8,'52.100 fa oo 4 < % 64 | Do 5s, 1954 a 105% 105 Z 105 : 21 ; 
Teb Proé Exp 110c)xd i 5 45 — 2) 150 | Chi Pneu Tool 5%s,"42.102 102% a 2 | Lib, MeN & L 5s, "42 104% Es 19 | Sou Cal Gas 4%s,'61. .1061Z 105% 106%, 18 
“Tob & AI Bt (ain) oo co cot: & "300 | hl Rye se. “21c 0d) i 72% 73 + 5 | Lome Star Gas 5s742.104% 104% 104 .- oo 2s oe 9 
Todd Shipyard (2). 29% 29% 29%, % 100 | Cinn St Ry 5igs,A.'52 8 -% 89 | Long Is Lt 6s, 1945..107. 1064107 + 7 ;| = ous” of Cal 
Toledo Edison pf (6) ns 1014 101% é 200 | Cities Service 5s, 1950 60% $0% 67% 1 22 | Los An G&E 5s,’61. 106% 106% 106 +4 20 | spe. 103% 103% 103 ‘ 1 
Tonapah Mintag ¢ by a mR .. Do 5s, 1950, reg 6045 604 er a) —_— | =~ S. ses pakaseniane 108i 108% 108%) + % : | — — Gee. 54s, ‘St 1075% 10714 107 9 
r-Lux DPS (20c Ny P aft, Io 58, 1966 7 | 14s, E, as 2 + - ty Co 4s,’ 53. 52 53 + 
Triax DES (200) 3% 3% 38+ % $100 | Do 55, 1966, ree sh 0 Th + 7% = | Le Pw Lt Se, 1957, 103% 107% = g 7 | Sou Nat Gas 6s,'44../101% 100 101% 318 © 138 
Triplex 8 G(a56 1-10c) 192 1912 190 1,700 | Cities Sv Gas 5i46,'42 94% 92% 93% —" gf | L’ville G&E 4%45,C,"61.107% 107i 107% +" % a er a io 5% 7 
pf (60c) 16 3 es P L 6s, '4 { | a. 2 » A,'61 89% s9 — 4} 
Tobie Chatit’ Corp. 72 ot OO @ 2500 | Cities Sv Pal. Sis, 49 65% G 1038 102% 23 | MANITOBA P5%s,'51 65 6214 64 + 2% » | Re eee ae * 103% 103% - 55 
Do A 25 a5? ost 3 2,000 Do 5%s, 1952 444 57 4) + 4% 338 | Mass Gas 5s, 1955... = 85% 91% + 5 we | _ Do 5s, B, 1957. 104 103% 103% — 4 34 
*Tung-Sol Lamp 10% 9% om 100 | *Comwith Ed 50,A.°53.1127 112, 112° 4 © — Do Sus, 1946.....". 95% 90% 957 > 4y S'west L & P 5s, A,’57 95% 94% 94% 12 | 
Rete iam HOR SR RRR dee | “Spee Bt Aa ae et gO | ec at ee ee OS | eee eae ee ed 
: y : *D i . 58, A,’ : » A, 95 9 5 
UN G OF CAN(al0c) 8% 7% 8% + 1 i ioe > + 112 1114112 + ¥ 2 | Met Edison 4s, E, "48. bn = as 24 | S'west Pub S 68,A,"45.102% 101% 102 =. 3 
Unit Alr war oe ie 8x 1% 1,200 *Do 48° F. i981 112% 111% 112 112% + 2 | Do Ss, F, 1962’.....107 107° 107" . % 50 Staley Mfg 6s, ‘42..10444104 104 — 13 
at ene oe 39 39 39° «= foo. | {D2 3%s. H. 1965. - 103 pike 1028 ~ 117 | Mid Sta Pet 645,A,'45 93% 91 91 : af ee ye we 8% 57 57 —1- 31 
- : 14 1 omwl ‘ : 554 y R 5s, ’43.. = | ° , cv, cod? 56% 56 56% : 
Lai CBry Becks cai. MM TRL i Samm | Solty ee a or eat Yaa teag + St | “Bo Be, isaa Shooay way we at | Be te, od) seh Sty Sms 
inde 1% P,, 4 : , Conn L & P 7s, A.’5 ee 137 o 58, 1933, cod...+ 221%4 19 s, °35, cod....t 56144 55% 564+ 1 16 
UniteGas Corp th sb oS hm 45,100 | Conn Riv P 1.125% 125% + 2 | Do 5s, 1934, cod. i 63 Do 6s, 1951 + 534 50° 52 
Do pf sf > e+ % 0 | Soar ert os 53. 105% 105 + $ 4 Do 5s, 1935, 22% 19 19 — 1% 99 | Do 6s, 1966 .. 53° 49 -. = 
Do war yy, B+ SK S400 m Gas. EL & PB | supwenk @ ia Gan’ od... 22% 18% 19% — 118 193 | Stand Inv ds, 37, xw 95% 95% 95% + ; = 
Unit G & E pf (7) 83 s2ip 83s 400 Con Gas Ut 66,A.°43.3 110, 108 110 +2 7 | Minn Gas Lt 4%%s,'50.104 10a” 102% Oe 52 | Do 5%s, 1939 .. 9412 93 9416 + 2% 22 
Unit Lt & Pw, A 2% 2% 2% 4 % 17,500 Do 645, A, 43.wwit 21” 20 204 °* 26 | Minn Pw & L 4%s,'78 soil ss tex 27 | Stand P & L 6s, '57.. 52% 49 51 311 
Do pf, A 22% 17% 21% + 26 31/300 Consol Pub 7%s,'39,stp 97 20% 2 - 9 Do 5s, 1955. ee "100% 100% Bn. . 3 116 Stand Tel 54s, A, ‘437 48 47 48 + ¥ 5 
Do, B af a 74h | 7p 34800 | Consumers P 4348," S800 1 oe 7 | Miss Power 5s, 1955.. 8914 88 oo 4" 24 | Sup Pw Ill 4s, 68.105 104% 104% + 31 
Un Mol, 114 (a6 3-5c) 4% 424% % 800 Do 5s, 1936 00% 1004 100% 2 14 | Miss Pow @ L. 5s, 5790" 88% 90°. i 33 | _ Do 48, 1970... .. 104% 103% 104% + % 28 
‘ n 3 RR&C (10).251. 251 251 17 4 Cont G & E 5s, A. ‘58 ae ; 13 | Miss Riv FC 60,'44,xw.102% 10142 + & 46 | Syrac Ltg Co 5%s, "54 107% 107 107 i) 3 | 
Unit Prof Sharing 1% 1 %+ 3 900 Crane Co 5s, 1940 81 84 +1 591 Miss Riv Pw 5s,’51. 107% % 101% — 1 5 | 8 
Unit theo ee Meh (+24). 85% 84 84 — 1 1,150 | Crucible Steet 5s, '40.. 1034 = b= + , 10 | M P&L 5%s,A,'55. 108% 107% 3 107% + %& 28 ean ry 5s. ‘56 93% 92 92%+ % 68 
} Ww, WW 2 , . 2a Cudahy P: zs 49 | M Pub 8 = 7 Or te * Si, 80% 81 +1 1 
U 8 Foil, B (60c) sh ath hs & iki | Come’, ipek 5s, 1946.102% 102% 102% — 3 | Mon wees Lo Aa 138 1% -4t_| Texas EI Sv 5s, '60.. 90% 95% 99 + 7 
*U 8 & int See a ae a 6,700 Als 105 104% 105 % 10 | Mont Dak U Cre : 514 se 10 ; 37 | Texas Gas Util 6s, '45 30 29 29 —1 + 
US & Int 8 isi pf, 4 % 300 | DALLAS PWR & LT | Mont L-H&P Se-A,"si 10? 100% 100% ~ “if 1 | Do'ss, 1956"... 105 104th 104% —"" re 
: (11) 71% 71 ~ ; 104% 10443 —" "1 
*U S Lines pf % % "e ~ feo Do se.'C. 1952 + 1% g | NARRA CO 5s,A.'57.105% 105 105% | oppose’ és” 2022 102% 102" 102" — g 2 
US Play Card (ii).: 35g 35° 35+ <Q 150 | Dayton P @ L. 5s, °41. 1 105 its 1 | Nat POL Ge, A, 2026. 96% 95 94 -1* % | th eee te ee tes es 8 
) § Radiator pf 50 y 5M a o 58, B, 2030..... * ter 5s, A, "79 97% 96% 96% + 
Unit Stores v tc me es “eu ae Del El Pwr 5i48, 1959-103 102 103" 4k 11 | wat PS 50,78, cod.i 14% is 13x — 159 | Toledo Edison 5s, "62.1074 106% 106% — | 33 
Unit Verde Ext (i20c) 2% 2% 24+ if 1.100 | Derby G @ E be, i946. 91% ‘95% ‘or | Dy i | sy we bee Es = se Peta ghaiedianaguaces 73% 68M 73K + Oh 338 
. ‘aper 2 ' “ + 0 68, A, 2022...... a | ULEN & © - 
Univ Insurance a 2 2 +9, *-800 a ty Gas ¢0.A. '47.105 10414 104% + $3 | Nelsner Bro 6s,'48 “host ios” ri ; Oe yt te Peet Ee 4 
Univ Prod (a80c) 26% 24% 26 1g = 700 | -‘Det Int Bridge 6 100% 99 1 + if 141 | Nevada-Ca! El 5s,'56. 84 | 84 + 25 | oun Am inv SOA s8.101% 101% 7 129 
Utah P & 1 pf (11%) 48% 43% 47% + Sie 825 Do ye isa, on eS 3¢ + 2 N"Eng OSE So 5e,'48.109% 109% 109% @ 107 | Union E L&P 41g8,°57.106 101% 101% 2 4 
7. . —_ i z s,'4 . 71 69 . D i +4 + % 1 
Do pf he % % 200 Do 7s, 952 x ¥ 1 Do 58 = ¢% 270 o 5s, B, 1967. . .106% 106% 106 
Util Pw & Lt : iy m= ?+s = abe, = eae g 2 | = ue . 714 69% 714+ 1 United El N J 4s, °49.112% 112% 1138 + 2% 3 
Do pf 4% 14 14 Ly 3.200 le Gulf G 6148, A. "37. 101% 101% 101% 2 | = aor + 3 Ostees Lar. 54 5s. 59 974% 96% 97 he. > 
e : + | 8 ‘ 55 + 
Util Kaulties 4% 3% 4% + % 10,100 | EAST UT IN 5s,4,'5 817418 ia | ,,Do 6s, 1974 oh 80% 83% + 3% 463 
© Pt (3%) 7% 172 7% +2% 625 | Elec Pw & L 5s, 2030. 13% 15 15 + % 4 73% 74 +3 is i L Rys 5 81° 76 soz H oer 
VENEZ’LA MEX OIL 3 - 8 +1 El Paso 25 ia A. "30. 104 103% = + 1% 471 69% + 1 69 | Do 6s, A, iss. ...-102% 101 101% + et 
‘Venezuela Petrol ™m% m% 2+ % ain | El Paso N G Gis, % — 9 Se + o% | vor Beigihs, 1975: 525: - 84% 80% 84h + 3% 83 
+ u 6 2 100 . 
WACO AIRCRAFT ... 4% 4% 4%— % 400 | Empire Dis Ei 5s, °52. 18 ‘SS i 2 . 78 | “Do 6%, BS weate 103% esi + 2 7 
Walgreen Co war Z Y joy | Empire O & R 5i%4s,'42 75% 97% + 2 124 107 107% + 14 | Do 6s, 1939.:..::104"* 103% 103% : 1 
“Walker m 31% 28% 97.200 | Erte Light 5s, ay * ott 198% a : “ 393 —_ 108 8 34 | mo g ry 1940 104% 104% 104% 1 
‘ 17 ) , _ . 44 8 8 7 F 
*Walker Mining’ <.... + ? 17% +, 308 | vAIRB’KS-M 5s, °42.. 100% 109 } 107% 107% tf 47 | Do 6s, Z Lb s49, 44 80% 89 89% + + 12 
swengen Copper... A i ue? Bad) | Beware Sottiteay mgm mag — % 8 | “Botan Sods ccs tos 103 tog |p | ‘Don, “er ities 106% 1008 oe + RF 
a ! tone Cot M5s,'48.1 fe Niag F P fs. AA.’5O. + 1 io 58, E, 1952.....106 106 
West Air Exp (new). 3 r 4 , 800 | wirestene T , otis Hoa 103% 103% - 11 id s. AA.’50.108 107% 107% 2 
West Auto Sup, A(3) 5 a. » & me 7 & B Se, 42.108 il | Nor Am L&P 5s,'36. 101% 101% 101% % 10 | VALV OIL 7s, 1937.. 99% 99% 99% — 
FT OO ae j Sus. A. "7 244 = = 3 12 | Do 5's, (1956... +) dae a 128 | Va Pub Ser 6s, 1946.. 87 4 4 oh = a 1 
West Md pf D-BEG 10856 108% + 50 . ba, "34. 1” 80 a + % | Bee Cot es. 48 4712 46 47 — 4 23 Do 548, A, 1946 ...95 94° 9 + % a 
Weet Fewer ot if) 101% 101% 101% + 2% 100 | GARY EL & G 5s, A Nor Ind P'S 5s x % 101 ™ 100% 100% —"* : | a ee. 22 
) 164 16 i 200 44 x a 1004, — % 43 ’ 7 
Westvaco Chio pf(7).104 4 yw. op 87% 89% + Do 56, D, 1969...... 101 | WALDORF-A 7s, 54. 17% 17 17%— ¥ 
*W Va Coal & Coke 10% = 24 ae a yy Pwr 5s, '56. 843 aa” 84,41 pa Do » E, 0 96% ro - _ 48 | Ward Baking 6s, '37. .105%5 105% 105% — ¥ 9 
*Williams (RC) . : B.'s 73 pe &. 41 eat? + 3 | Nor Oh P&L 5%s,'51.106% 1 1 a 24 | Wash Gas Lt 5s,'58..105% 105% 105% — 4 5 
Williams O1-O Mat. 11. 11 11. + 3 100 | G ~ -*-9-F 67% 66 67 7 | N Ohle T&L 5s.A,’56.105% 105% 105 1 " | Wash Wat Pw 5s, '60.106% 106i, 10614 + 4 
*wil-Low —— % My % + % Gen Pub Sv 1. “33 ; oT Ht oT + 18 N Do Site, a * eedbeae = 104% 105° + 70 West Soon Tr ng: EB Rs 62 
-Low Cafe pf.. iy 58, °53. . 97 ---- +. - 103% 10 - 5s, '60 101% 102% + 
Wilson-dones (al%).. 28 26” 26 200 Gen Pub U 648, A,'56 77” 7418 77 .7 é Nertew El Co 6s, ue 8 | West Tex Ut 5s,A, (St "81% 80” 80% - + 1s a 
be sae | Petrol ( Oc) 5% 5% 5% % 1,000 b an ad Ltd 68,A,'48 50 50 7. #101% 100% 100% — West News Un 63,'44. 35. 33 33. — 2% 19 
worth (FW),Ltd, , jon Vend 6s, '37...1 23% 19% 23 5 3 Northw Pw 6s,A,"60. 40% 401%, 40 i 11 | W Un G&E 53,4, 35. 1054105 105%+ ¥ 18 
= (a73 9-10c). 26% 26% 26% % ole 0 68, ‘37, co d..t 23 20° 2345 oe = A, 1960, cod. 40 640 2 | Wis Min L&P 5s,'44..106 106 106 — y 5 
Wright Harg (140c). 7% 6% TH+ % 27,600 sa A, planta 79 a | Ww re 8 Aw. : 96% 94% 9% + 1% 103 | “Do 5s F, 958 56.-:100% 99% 100, .. = 
ove pe oe ey PO % 72 — 4 0G ; : 99% 99° 98% + 
YUKON GOLD.... 1% 1% I%+ % 18,600 — ry Fy a... $7 HA 97% + 149 Onle Edison 5s. "60 108% 102% “e —1 21 | Wise Pub Sv 6s, A,’52.10614 106 108% eS $ HH 
Dividend rates in doll Glen Ald Coal 4s, '65. - 21 | Ohio Pow 4%s,D,'56. .1 + 188 | YADKIN RI P 5s,’41.106% 106% 
terly or semi-annual payment. peestock fully Fohea | *Gober (A)Ggs. A '3548 4 s 92% = 251 Do 5s, ie oe + aoe + 19 | York Rys 5s, 1937. ..103% f ios” 10s + % 2 
on the Curb Exchange; others are dealt in as | Grand Tr 64s, F. °36. 101% 101% 101%. 13 | Ohio Pb Sve 68,C,’53.108% 108 108% — 
unlisted issues. tAnnual rate—plus extra. tAc- | Grand Trk 4s, *50. 90 0" — 5 5 Do 5s, D, 1954......105 1045105 + 7 FOREIGN BONDS 
cumulated dividends. aPaid this year. bPaid Gt W Pw Cal 5s, '46 “108% 1 08% 1 . 13 Do 5%s, E, 1961. .. 106% 106% 106% + 2 Boac 
ge de OE *Guard’n Inv 5s,A.'48 58 08% — % 8 | Okla G&E 5s, 1950. .105%4 105. 105 2 30TA M B 7s, 1947, 
or being reorganized. ePayable in stock ‘Phe Gulf Of of Pa 5s,'47.106 108 % 29 | Do 68, A, 1940..... 103% 102% 103" = | 27 | Spree 13 13 13 
partial distribution of assets. xEx dividend Gulf St Util 5s, A,'56.105 “s 6 | Okla P&W 5s, A, °48. 84 re 13 | Busnes A 7s, '52, st. 62% 61 61 —1 ‘ 
we , Do 4%, B, "61... 101% 100 rr 7 37 Oswego Falls 6s, 1941. 93 a a {= 5 Do 7s, '47,st,ex int 65 62% 62% + 1% os 
MESTIC BONDS en 17 | PAC COAST PW C CAUCA V COL 78,48 7% 7% 7 
(Sales in 1,000) Hal Pret as, wa; 77.108 106 106 + : 5s, 1940 .......... 105% 105% 105% + Cent B Gmy 6s, A.'52 32" 31% 314% —"'y . 
, | Hood 47,stp 75 71% 75 + “a gi | Pac G&E 6s, B, '41..119 1181 + % : Ah, OS, 4 35% r i 
Ale Pw Se, A, 1040-0 1 ” joni 10s” ‘j 1 | Mage Bab Sis, ‘36... 100% 1001 100 1 | Do 5s, D, 1955. . 105% 10514 10 105% % 13 | *Cent Ger P 65,°34. 1) 43° 3 43 ; 
A, or 101% 103° + "1% “4 ? 102% 102 102% +" Do 4%s, i, 1957 - . 6 | Chile Mt B oe 31 - 10 
Do 5s, 1951 Houst G Gas 6s.A.’ "43.104" 1031 . $ 11 ‘Do fas. B -108 % 2 | Col & An um w= % 20 
Do 58, 1956......... gs “s 38 Do 6%s, "43, 04 103% 103% — 18 | pao atase F; 1960 . 107% 107% ory * % 9 Ag M B 7s, '33-46 19 19 19 i 1 
Do Se, 1008 aatexs +4 &7 ° : : Houst, L oP te. A. 1 105 108 “ad A Bae Pwali oy "a 81% song a ¢ on Coma on Bk bys, 37 ST 42 a a2 “ 2 
er » D, -... 104 | Penn "77 . © 
jurinum Co 5s.’52. 106% 1 % : 82 | | Do ro E81 || "3 los sree — 18 Do a4 yf 1s, bbe - | 98% 99% + % 91 , DANZIG P&W6ys,'52 66 65 65 
Alum, Ltd, Acar 102° 101% 102 25 | “MpSr od Er Ge, 4,40 57% 55° 55 — 2 18 | Penn Elee 4s, F, 197i 95% dy % § | Denm’k Mtg B$:,°7288 ss 88 11 : 
+ ’ . eeee a + 25 
— El 1" 6s,A,’57. H 15 14% + & ; me sv 57ST + 4 Do Sha Bb Ay eet 101 101 a * ae» & IN 7s, C, 
m Gas = Se,2008.) 4 HO POW , Pen L 5 , CS We OF Pecks +f 1 
Am G & SoM 36 105% 108 ,* = 207 | Cent So sat-208% 108 108% — 1% 10 | Penn Pow sis A 54 100% 104% 104% ~ 1° $3 | FINLD R pittance . 
we pews 8 iam 42h 9 , I North Uti 5s "7.107 107 : ¢ | Fenn Pub 5 és, 47-C..107% 106M ior ¥ #2 1961, stp, u 7 ee 
Am Rad 4%s, 1947. 7 8" tee 7 0 68, A, one 37% 90 % 9 | Penn Tel 58, C, 1960.105% toed tot =. 29 | First Boh G W 7s,'57 92% "82% 92% +19% i 
Am Roll Mill se, a 103 102% 103 113 Do 54s, B, "54 93 90 | Penn W&P be, '1940..114" lise ian” 4 i 15 | GERM CON M 6s, '47 
Am Seating ts - Do 58, C, "56 ...)). 80% 88% ‘B9%s - 22 | Peoples GL 4s, B, 'si 86% a5" ag 1 2S Do 7s, 1947... ot ht HO 
Appal Et Pw 58 | Do 5s, C, 56, reg... 89 + % 58 | Do 6s, C, 1987” oe ws 3. - 6 1 2 27% 2A+ % 19 
cath el a itt if % ii a A Os, A. 1947. 91% 90% 91% 4% 2 | Roop Lar 1979.4 5% a ar = 39 | Bamee EE. Ts, '35.§ 40 40 40 6 
eamemed 107 : Ss, B, 1953.. . 4 El © m KE, SR5 5 35 : 
pe ETS ee | Bo mmo maie Be Sr | Rein Et Re Bias oot Tio te $ BR) Ec ieee 2 Bry t 
7 nt + 5% 329 ydro El 5e,'58. Tr 6s, 1962. 281 - 31 anover Prov 6i%4s,'49 26% 26% : 
Anco G & Esse. 48... 33% 32% S901 3 Ind & Mich El 5s, ’ 89% 89% — %& 3 | Phil S G&E 4%,’ 8% 87% 88% + 1 6% 26% + % 1 
Do 44s, 1949°...... = ' 36 | ing Bervies 5 iS, "55 108 105% 10544 -— %&% 13 | Plea N ¥a8,'57..108 107% 107% — \% 1 ISARCO HYD 7s, ‘52. 47 31 
Do 58° 1950 a am ps ' 7 511 fe a A ~ aaa 65% 61 64% + 2% 91 | Pitts ons S4 54. 104% 103% 104%. > Isotta-Fras 7s, 1942.. 65 63” é3 - 4 = 
pe 5s, “-t our rr 34% iti ; Bs 366 = gee 5s, A, 1952... Sat 93 61 » Rx + 2% 79 Pitts Steel 65, ~ 6%, 4 is = * 2 Ital Superpw 68,A,'63 41% 41% 41% — ; : 
, 8... 40% 44 nm & 'L 5s,A," oor &C oe -_ 
Do aie. mebma a’ a’. $0 | Intercont Pw Se. A, ‘St. 108% 1048 104%. bo | Porti'd Gac be isis math 1h 108%. 38 | LIMA CITY is. '58. 10% 10% 10% .. 2 
Do 5's, 1977 36 40 + 3% intl Pw Geo Canc ts x au a *.* B | Pe RG Ss 1980. 80% 78 79 — i 38 6%s, 1958, cod. 7% 7 Ti 2 : 
Asso Rayon 5s, i950.. 77 75 75 Do 7s, E. 198% sea Ss 5 | Pow C Can 448,B.°59, 26% eat 125% — io | MEDELLIN 7s, 1951. 9% 9% 9 ‘ : 
tees EU "bg cai gf Bay HE | gape eighigibag,s Sg — 32 | Bab aan aban, Gee ou sot y aif 1g | Meadows ie iest roe st rat vaag 
s C, '44, © % 2 +1 19 | i it 5s, 12951 107 - S NH 4%s,B,’57. * 43 stpd... 65 65 
Do 6s, 1933....... 8 68 4 Intl See 5s, 107 107% - 7 | PubSNJ -105% 104% 104%, — \& 60 | NIPPON oo 11 
Do 66, 1933, ¢ od.+ 70 67% 68 ie 4 | Interst 1& 6 ~ Dy 127 | Pub 8 8, ctfs..133% 132° 132 — 1 E P 6%, '53 9% 88% 88% — 
ees, 8.) S| Re ety 8) ea ies | Etat ee oe ir i or a 
"43. 7% 88 7 6s, 1952 + 123 444s, D, 1978... 1 + % ll | Pp : "60 47 414 444-1 | 
: Inte ory 69 H D ’ «+. 100% 1 Bed russian El 1954.. 31% ; 26 j 
ae ess tan BH? so | "Do sis, a = a 74 met fs Bt | Do sue FF 1981,. "100% 98% 100 ig Rubr Gas. iy AN 648,'50. i 12s 12 33 rhs : 
mi cian Ta RR tbat, sy | asthe aor ann ss g | eebterate aks sitee ek a Ae eee 
» B, : ° 101 1 Peer +2. 103% 1 7 + 
Do 5s, C, 1960.. ei usd 1st a a ae ee Pe 90% 90% - | 1 Pee 8 Pa ee eae 88% OTe 98 + i $ | Do Sie, 1919, 2 0 | } 17 1% Imt 3 , 
mS Be 14 115% + 8 | InNeb LAP 50,a,"97. 1038 102 = ug S P&L Sigs, 3% Be Ie | oon o Hs. 191, od 1k igs QA 
a Sept im 107 te if 3 | town Bb bate 4th eos 105% jot" "f| Do aie, 'D. 1950... 7% my BET? 34 ak "Ia esint Bh SKY Kos 
” \ Towa Pub 105% + . 8 % + int. 57 55 . 
Birm Gas 5s, 1959... . 7 @ % Sv Sa, 1057 101% 100% 101 @ if | quesec 122 | Santiago 7s, "1949 11 ‘ 7 
Broad Wiv P Se-A.'34. 88 87 > wsdl 18 ~-y § 4 XY 8. 10514 103% 105% + Do 7s, 1961........: su + % 2 
Burt Gen Ei 50, 1939.107% 107 ” 107 — 99 | SS ae on 2u + 2 4 pr GRE 5is.A.'52 99% o- % | fem pase 438: 088 x08 100% “% 1 
. : 5 ‘a? 104 » MAN 5s,’ 6s, *3 = 
CAN _N PW 5s, A,"53.101% 100% 101% + % 43 | Do 4%, C. 1961.., 103 103% 193 + % 17 | Reh Ciwie evan @& 8 -% ¢ | Stinnes (H) 7s, ies: a” na Bt, 2 
Can Pac 6s, 1942..... 108 106% 108 + a3 + 80 | Roch Ry & L 5s,’ 77 80 —1 45 Do 4s, 1936, stp Saaais: 10 
Carol P&L ~° % B KANS G&E 6s,A roe 11 113% 113 113 . 5e,°54.. tb 113 113% + \y 9 Do 7s, 194 55 40 48 +1 5 i 
Cedars R M&P 5s,'53 1324 112% 112 2 Kans Pow 5s, A, 9 Ye rm 4 34 SAFE H W 40, 79. 1 Do 4s, ieee Page ‘ 55 55 a D 
Cent Ariz L&P 5s,'60. yy op | Meme Fae #s,A,'55..10112 10744 107 3 | @LGac 6 it tits 42 13 + % 1 | TERNI so P....45 42 45 +6 13 fi 
Cent Tl Lt 5s, 1943. ..107% 107% 107 4 Do 5s, B, 1957... .. 10614 106 106% +" 2 | San Ant P'S 59,B.'58 103% 102 23 GMs, A,'53 47% 42% 45 — 1% 39 
Ont rg oe Sl oy ak | Mint tons wy ng ate: B | Seto Me a oa tay 4 Bh | UNE S Te SOA aw 8 sy 46 1g 
. F, bee 92 92% 4 | 8 1955 .. 97 Scripps (EW) 5i48,'43.103_ 1 = 10 45.. 34 33 
Do 58, G, 1968...... 98 97% 98 | 91 | Do Se H, 1961 : a + & 15 Lt Co 02% 102% y 15 Do 6%, 1941 .... 3° 3 
Do 44s, H, 1981.... 92% Hy 92% 4 z 72 | Do 5s, I, 1969. 92 93% + 42 | Servel, Ine 5s, 1948... 106 ‘st | 60% +2 61 *Bonds fully listed 33% 33 334 — 3 
6 | Kimberly Cik 5s,A, + %& 100 | Shaw W&P 4 1 are ed on the Curb Exchan 
"43. 103 10344 103 , A,'67 99 deait in as unlisted se; others 
M % 1 Do 4%s, B, 1968.... 98% ‘Say "a8 98 % 60 rted in receivership or being Fr ‘Companies re- 
% - 11 tiability impaired by maturity reorganized. §Nego- 
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Week Ended = T'ransactions on Out-of-Town Markets _ saturday, nov. 2 





























































































































: San Francisco | Los Angeles Montreal Montreal Toronto | Toronto 
: STOCK EXCHANGE | STOCK EXCHANGE STOCK EXCHANGE | CURB MARKET. STOCK EXCHANGE MINING DIVISION 
; . : | 
3 STOCKS | STOCKS. STOCKS. MINES STOCKS STOCKS 
7 Sales. High.Low.Last | Sales. High. Low. Last. | Sales. —_ ens er | gates. - _ Last. | Sales High.Low.Last. | Sales. High. Low. Last 
Q 1100Al1J GMini4 14 14 | 700 Band Petrol 3% 3% 3% 50 Alb-Gr pf. | 15,600 Brazil ..... 40| 2,275 Abitibi 1.15 2,950 Chem Res.. .85 .80 80 
4 431 Ang Cal 7. 6,100 Bol C1O,A 47 3% «4% 10 Amal El oa 18%, 183 800 Bulolo ... .32. 25 32. rH 32.00 1,825 Do pf 35,900 Chiboug ... .17 14% 164, 
BkSF 15 15 500 Do B..... 2 100 Assoc Br pf 104 4,500 Car Mal.. 02 #2)| 1,800 Am Cya, B 27 5,725 Coniagas’ --2.70 2.40 2.70 
i 1,957 Assn Ins Fa 1M 4% 4% 600 Byron Jack 17 16% 16% 1,708 Bathurst = x ey 100 Castle ..... 1. rst 1.01 1.01 745 Beauharn 4% 634%) «63% | 3,348 Coniar ... 71.70 1.55 1.70 
H 1,620 Atl i= Da 150 Cit Nat Bk 2616 26 2614 = Bawlf NG 5,550 Cent Pat... 2.07 1.95 2.05 60 Beatty Br 9 84 9 65,700 Franklin .. -06% .04 051% 
12 12% | 2,000CI Neon El. 12% 119 12% Do pf 18,900 Chibouga .+ 16% .15 .16% 268 Bell Tel....134 131% 134 | 23,190 Eldorado ..1.60 1.50 1.53 
238 Bk ro NA in 170 171 900 Consol Oil. 9: 9 - 690 Brazil. oan ‘he 3,0 a 90 Dome ..... 39.50 38.00 38.5) 40 Blue Rib 1% 1% 1% | 33,692 Falconbr |.4.95 4.35 4.80 
1, 633 Byron Jack. 16 1614 1,300 Consol Steel 1% 14 a os BC Power. ™% T 7% | 27,400 Duparquet. 09 .06% .08 520 Br Cord pf. 30 30 30 42,893 God’s Lk...1.54 1.46 1.48 
505 Cal’ba Sug. 3 22% 23 00 Do pf. 9% 9 9 Do B 28% 2714 28% 1,395 Falebdge .. 4.83 4.40 4.83 2,862 Brazil 1%, 7% 7% 8,600 Goldale ... 12% 11 12 
306 Calav Cem. 4% 4 41, 700 Emsco D&E 14 13 14 i, to Br Silk. 4 3 4 5,000 Francon ... .09 .06 OT | 22° 955 Br & Distil. 1.40 1.16 1 36 | 19,693 Goodfish .. 14 07% 134 
4,000 Cal Copper. 1 1 2,400 Gladd McB. 10 10 923 Bidg Prod. 1814 pi 18 700 Howey .... .63 .62 -63/ 5,250B A Oil 16 15% 16 | 3,966 GranG... -22% .21 21 
8,206 Cal Cot M.. 22% 15% 22 300 Gold State. 8% 8 814 330 Can Bronze 29 29 30,100 Jack “M..... 15%..13 154) 506B C Pw, A 27% 26” 27 Ft 5.400 Grandoro . 07 06% 06% 
3,606 Cal Pck Cp 35% 34 35% 800 Han Oil, A. 19 17% 19 1,545 Can Car ... 30 % 30 500 Kirk Lake. .36 36 .36/ 55 DoB 44 4 4y, 1,100 Gun Gold.. .65 .60 601, 
1,473 Caterp Tr.. 57% 5644 5 20,700 Kinner A&M .52% .45 .48 315 Do pf... 5 1,500 Kirk Prem. .03% .03% 03% | 420 Build Pr 2914 28% 291, | 14:50 Hecke: ois 05% 5 O51, 
5 Cl Neon El 12% 12° 12 4,900 — - 12.10 .10 1, 402 Can Celan.. 11% 11% 11 560 — Sh. .47, = 47.00 47.00 | 827 Burt, F N. 3716 36 37 23,700 Hard Rk .. 46 36 “45 
410 Clor Chem. 334 33 33 2,100 Lock Airc. 7 6% 355 Do pf ... 23 22% 23% B 333 Lebel ..... ‘ 15 16 330 Can Br 3% 3% 3% 6,175 Hol Cons.14.00 13.45 13.60 
1,164 Cons Chem 200 L A Indus. 17 1 1 1,288 Can Cem.._11 115 (115 0,550 ow = 2°85 2.80 2.80 950 Can Cem 68 5% 6%] 18,500 Howey G... .62 61% .62 
y Ind,, A. 33 32% 33 550 Mascot Oil. .4 ‘3 611 Do pf ..: 6 6% " 200 Mcintyre . .36.00 34.50 34.50| 312 Do pf 57% 53 5712] 80.8703 M Cons: 16 113° (154 
14,807 Crown ek 4,100 Mer Petrol. 19 ‘19 19 5Can FI pf 58 53 58 4,300 McWatt ... 1.71 1.58 1.70 75 Can Stea pf 8 ™% 8 * 125 Kirk L.. -37 .35 6.35 
. come! c.. . 6 7,000 Nordon 4 ua “44 234 C Gn E pf.100 100 100 100 Mining Cp. 1.10 1.10 1.10} 53 Can Baker. 2% 2 2 2,360 Lake Sh.... (474, (46%, 46%, 
333 Do pf. * 85% 8315 85% 130 Ocean Oil... ".49 ".49 149 604 Can H-E pf 57% 57% 57%| 5,261 Noran -41.37% 40.25 41.37%] 186 Can Pack.| 75 67 15 10,380 Lit L L...5.45 "5.95 °5.35 
430 Chrysler 864% 85% 8614 2,100 Pac Clay Pr 6 15,245 Can Ind Al 44 42” 42 2,800 Parkhill .... 20% .20 36 | 186 Do pf 111 110% 111 59,025 Lebel Oro. .17 15% .17 
460 Cons le 15% 15 15% 1,900 Pac Finan. 18% 17% ie 7,790 Do B ose 10 T 9 16,300 Perron s-++ 82 .7 .80) 513Can Can 5 44 5 47,940 Macassa ..2.88 2.70 2°73 
170 Di Gior Fr "300 Pac G& E. 288 1,190 Can No Pw 8% 6% 7 4,070 Pickle C... 3.08 2.95 3.08 | 78 Do Ist pf. 84% 8312 84%] 27,300 Man & E.. 07 05 07 
pf... 30% 30 30 100 Pacif Light 51 51% 51 2,708 Can Pac Ry 22° 21%, 22 250 Premier ... 1.60 1.58 1.58] 1,885 Do 2d pf. 7% 6% 7] 69,000 Maple Lf. ‘07 05% .07 
MGie -.......: oe 2% 2% 100 Pac W Oil. 104% 10 170 = Stmshp % 9 9% 57,650 Quebec .... 85 64 [0] 450Cdn CareF 5% 5 5%) 3.695 McIntyre |: (35% 34” ‘353, 
26 6 26 1,200 Repub Pet. 2 o¢ 1.29 pf... 1. : 1. 1,800 Read Auth. (78 76 78 165 Do pf 11% 11 11% 17,730 McK R L..1.10 1.05 1107 
692 Eld O W... 26 = i7 1,300 Sec-F NatB 48” 47% 48 23d Cocksh Pl. 8% ™% 8% 2,500 Sherritt ... .83 (79 [83] 2,037 Can Dredg. 374, 34 37 5,800 McMillan .. 11 (10 “19 
2,529 Empor Cap os ist ie 156 Sec Co Un 40% 39° 3 563 Con Smelt.. 8 7 7 4,235 Siscoe ..... 2.67 2.57 2.63/ (300 Do pf 58 57% 58 4,225 McV-Gra . .14% (144% ‘144, 
1, = Pate Dime be oT” oF 7,000 Sierra Trad .68 ~ 02 3 Pt pom errs, 180 199 = 8, 708 Stadac . -20 .19  .20| 30,155 Can Ind ‘Aj 10% 8 9% 2 ng MeWatt ...1.75 1. 58 1.70 
i Sig O&G,A 9% 94% a, om P: % | 19975 Sud Basin.. 2.14 1.83 2.14/ 1,925 Do B 8% 7 8 19 Mining C..1.10 1.05 1.05 
557 Food Mach. 65% 64% 65% 5,500 So Cal Edis 26% 244 25 125 Dom Glass. 164 15% 16 10,643 Sullivan ... .68 (65 68 997 Can Oil 14% 13% 14% 00 Moneta .... .06 (06 06 
450 Fos & Kleis 3% 3 3% 2'000 Do 6 pt 281, 281° 28 2.556 DomStl&CB 95” 95° 95 Sylvanite .. 2.25 2.25 2.25| 55 Do pf 120° 120 120 1 ‘900 Mor Kirk. 57 (54 (55 
j 774 as swe A 33 tr a 2'300 Do 5 %pt 2 26% 2 1Dom Text.. 5 4% 5 925 Teck H ... 4.15 4.05 4.07| 3 714C PR 9% 9 9% 1,725 Nipissing .2.15 2.05 215 
: 1,280 Id St, La $ 1 aig 1,100 So Pacific. 26% 18 18% 24 Do pf... 73 67 73 2,800 Ventures .. 1.09 1.00 aa | 450 Can Ww iner 3% 3 3 7,577 Noranda - 414% .404% 4114 
13,629 Go 2 1/300 Std Oil Cal 37 36% 37 767 East Dair.. 4 % 4 1,425 Wright H.. 7.25 7.00 7.25 360 Cockshutt 2 % Ti| 12,975 North Can. .24° |22” ‘94 
831 Hale B Strs 1 14% 15% 250 Found Co.. 2.25 1.406 2.35 — | 781Cons Baks. 16% 16 16, | 44,116 Paymaster. (26 | 23% 25 
2,837 Honol Oil... = 20% 21 83,000 Teor Mil = 7 20% 115 Gen Stl Wrs 11% 11. 14 | 383 Gon Smelt 192 188 189 17,975 Perron ... .83 80 
3,333 Hunt, A.... 11% 11 11% 7,100 Un Oil Cal, 202 4 20 60 Goodyr Pr. 3% 3% 3 ra 243 Consum Gs.190 188 190 37,819 Pickle Cr...3.09 2. ae 3.08 
20 Hutch Sg Pi 18% 18 om 565 Gurd ..., 5 54 270 Cosmos 18 17% 17%| 4:830 Pioneer G. 9.50 9:10 9.35 
1,280 Is 4 Ltd 28” = R 2, ae wee oe ; 5° 5 460 Gypsum . 4 STOCKS. 3,010 Dom C’! pf 16% 15% 16% | 11,800 Premier .1.72 1. 58 1.71 
387 Langen ii MINING STOCK 160 Hollinger i 33 * apis | Sales. —ioviet.| ite hee. Hi He bes a “a 78° 
Bak, A. 11% 11 11% oan 1,600 How Smith: 14.6 13°80 i 2 10AirW A pfi4 14 14 170 Kast St Pr. 8% si sit | 26200 Rents 43 139 40 
440 DoB 4 4 4, | 19,000 Bik (famm 08 .08 Do pf 11% 11 11% = Allen Indus 48 455% 48 17,185 Fanny Far. 12” ,| 7,200 Reno G.... “82 77 
880 Leslie-Cal S$ 25% 25% 25% 2, 000 Cal 055 05% .05 9, 882 Int Nickel. 9814 98% 98 Do pf.... 39% 391 39% | 16'059 Ford, A 7,290 San Ant....2.88 2. as 2.88 
170 Lyons-Ma,B 1 1 1% 1,000 ing e M ole a 4,053 Imp Tob. 32% 31 32 387 Apex Elect. 10% 9 10% | 50G S Wares 16,100 Stadaconna. 20% 1914 19%, 
665 Lib, McN&L. 8% 8% 8% 450 Do pf ... 13% 13 13% 61 Do pr pf. 80 76 380° | 302 Goodyear 1,000 Sheep Cr... .67. ‘65 5! 
7,851 Lock Airc. 7 of 7 UNLISTED STOCKS. 45 Int Pw pf.. 6% 6% 10 Canf’d Oil. 35 35 35 | 392 Do pf 17,106 Shee ite e+ 82 
400 I Magnin... 171% 17 17% T 1 ” 10 Jamaica PS 50 45 45 190 City Ice & F 144, 14 14 | 3,215 Gyps @ Al 14,075 Siscoe ... ..2.65 
5,398 MarcCalMch 14 124% 13% = a= bes ‘ee po 380 845 Lake Was. 125 121 125 10 Do pf.... 76% 76% 76%] '92Ham Thi: 11,420 St Ant.. 1 
120 Mar St Ry 00 Cities how, "oe 38 38%, bear’ 12 1% 12 | 2435 Clev Cr pi 45% 40% fat | 1 345 Harding c 40,100 Sud Basin.2.15 
pf...10 10 10 3,300 Sa eeY. Se 1,945 Massey-H, 96% 8%) 1,008 Clev In pf.112* 110% 110% | 1.34 Hinde & D 9,300 Sullivan ... "69 
14,983 NatAut Fit 38 31% 38 400 Gen Elect.. 35% 3 8,035 McColl-Fr.. 5 4 8Clev Rway. 61% 61% 61i,| 1’sao Imp Tot 13,260 Sylvanite _2'35 
1,890 Natomas ... 912 9% 300 Gen Motor. 541 524 54% 45, 527 Do rights. 13% 12% 13 3.680 Do ctfs...61 60 60% | ‘495 Int Min pf.102 16,100 Tashota G. 35 
390 No Am Inv th 6% 500 Mont Ward a 33% 33%, 6 Mtl Cot pf. .20 112 20 855 Cliffs C vtec 17 16% 16%; | 22,993 Inter Nick 24,740 Teck-H_ ...4.17 
2,925N Am OCn 14" 13” 14 ee Red to @ $ “4 Mont Loan: 34% 32) 34 5 Dow Ch pf.116 116” 116 45 Laura Sec 6,327 Texas Can. .95 
115 Occi Ins... 28% 28 28% rn Be, 0% 101,| 260 Nat Br pf.. 381%) 375% 38 65 Elec Cont... 47 47 47 | 3,420 Lobicw = 172} 1,000 Towagm .. 13 
1,560 O1 Un Fil, A 37% 38% | 1'200 Warne ‘Be 9 10% 10%! deo Nat sti Car aa” sat 3 163 Fault Rub.. 36% 34 36%] 1/834 ‘be B 16% | 64,735 Ventures 11/10 
41237 Do B 13 114 12% 1,200 Warner Br. / ™% Th ™% 25 Niag Wire. 14 13% 14 90 Fed Knit... 50° 48 507 52 Maple L Gi 6,848 Waite Am. .67 
155 roo Sug. 11% 10 ; a 193 Ogilvie .... 51 51° 51 190 Foote-Burt . 11% 10% 10oy% Do pf 18,000 Wayside .. .16 
6,021 Pac G&E. 28% 27 28% Philadelp} hia 30 Do pf ...167 167 167 20 Gen Tire... 49% 49% 4947 | 1,810 Maple L Mii 19,450 Wright-H_ .7.20 
3,561 Do Ist pf 29% 28% 287, p 12 Ott Pw pf.145 145 145 25 Greif Br, A 3314 33%4 3314 50 Do pf 6,700 Ymir Y G. .36 
1,390 Do 54%%pf 27 26% 26% STOCKS. 25 Penmans ..104 103 104 3 Halle Bros.. 18° 43° 12 . * 101 Massey-H te . 
1,319 Pac Light’n 51% 47 51% 2,887 Pwr Corp..115 112 115 5 Do pf....102 102 102 | '510 Moore MINING DIVISION 
"317 Do 6% pf.104% 104% 104% | Sales. High.Low.Last./ 1'032 Quebec Pw. 10% 8% 10% 82 Hanna M A | @ Doa CURB 
. a { 4 1,226 Am Strs. - 36% 36% 36% 235 Rolland pf. 15% 144 15%, t 101% 101% 1011 | 50 Muirh pf : : : . << 
3,050 Pac PS, n-v 3% 3 3 i P ie] 1% I 3 1,700 Aldermac . .05 .05 
Do n-v pf 17% 17% 17% 805 Am Super.. 212 8,195 Shawin .... 91% 901, 91 200 Harbauer | 20% 20° 20%} 395 Nat Groc 2 5% 5%] 2'250 Dalhous O. (28 ‘26 ‘ox 
6,090 Paraffine es 70% 66 6714 637 Bkrs Sec pf 15 a" 15% 50 Sher Wil... 1 18% 19 372 Inter § S§.. a7 @ | 50 Nat Sew, A 17” 17” 47 1,000 East Cr.... (05 ‘05 ‘05 
5 Pig’nWh pf 1% 1% 1% 201 BellTPa a 120% 119 120 11 Do pf ... 11% 114 11 129 Jaeger Mch OM 9% 9% 67 Ont EquitL 7% 6% 61 1,910 Home Oil. 155 “45 ‘ss 
* "| 1,525 Budd, EG. 7% 6% 7 595 St_ Law Cp. 13% 12, 13 286 Kell i %| 222 Page Hater oo® 70% o| 1, - +55: 5 
1, “a Ry Eq&Rty ® elley Isl . 241, 23 24% age Her 31 79 = 81 1,426 Hud Bay... .18% .18 185% 
Ist pf.. 23% 22% 23 1,518 Do rets... 1% % 4 = Ps Oe é ro _ 135 Lamson-Ses, 4% 4 4 582 Press Met 16% 16 16% 1,500 Kirk Town .141% .13% (14 
252 Do ser 2. 20. 20° 20 1,209 Budd Wh... 8% 954 8% 648 Sl of Can. 13 11% Bs 330 Leland Elec 1114 10 10 125 Riverside,A 29% 28% 29 6,500 Nordon .. a 2 ae 
769 Roo 23 21 2 3, ae > A 8s. ert a i 175. De sa” be 53% 505 McKee, B.. 22° 15% 29 52 Simpson, B 10 10° 10 4,450 Park H... .22 (19% (21 
200 Schies, BF y %| 110 Homannvy. $0" Soy $3" 13 ,Do Sits: 49 48% 49 ‘80 Mur-Ohie' te ig% 13% is” | 929s of can’ B* Hy 53% | 397900 Rend Oreil. 70 65° -70_ 
310 ie Pt -c: 3hm 3% 3% 101_ Do pf....108 104% 100% 50 Viau Bisc.. 5 5 5 : awit | 33 0 res. 06% ‘ost “on” 
2,482 Shell Un ‘oO. 114 11% 11% 898 Leh Nav: : =. 15 Do pf 175 145 175 140 Natl Refin. a ay | 302 Do pf 49, 47% 49 | 36,700 Sud ud Mines. 06% .05% .06 
2,421 Sou Pac.... 19% 18% 18% 654 Mitt Bk Sec + 121 Winn “Blec.. 35 Bee Rt: 42%4 45 "50 Pie oot: 3% 3% 8% - 
144 So Pac Gid pf % % Do pf... 1.25 1.25 1.25] 1-557 Natl Tile: ‘bs al a te Be 8% Bie | ‘St. Louis 
Gt A... 43% 34 906 Nat P & Li 108 9% 10% BANKS 260 par 27 7,305 Union Ges! 3” Bm | 
3, = >. Vi Wwe Cal oF os 3 4,411 Penn R R.. 28% 27° 27% 160 Canada .... 52% 52 52% 119 1900 Corp, nN 29%; 204 29%, | 265 United Stl. 2% 2% 2% | STOCKS. 
a ' m% | 11-306 Benard vic. 3 2% 2% CURB MARKET. 221 OhioBrass,B 32% 29% 297, | 25,367 H Walkers. 31/2 28% 30% | sates. High. Low. Last 
£298 Trem ee 10 10% 10%! “T's Penn Salt ..110% ae, 110 0 Do pf... .105%4 10512 10544 | 2.055 Do pf 17% 17° 174 | > 
04428 Tr’amer Cp 20%. 1st 288s | 1007 PhieiPr pf. 34% 33% 34 6,812 Abitibi .... 1.15 1.10 1.15 100 Pack Coop. 81g si, ai? 21 ,S5W't Can Fi aif ay (4i2| 575 Am Inv, B 12 - 2 
775 Un Sugar... 20% % 20% 350 Phil aw . 1% ve Eth 685 Do pf.... 5% 4% 4 51 Patter-Sarg 25% 25° o5 j 118 Do pf 37 3536 | 4 swe &.. Sy o oO 
o83 Univ Con Pt By 73° 23, | to Do pr Bill tiem 1ioe| 18S Do. ets s 5 gt] 28 = D1 im “iy | “2 Bimmcrcai Sy A 18 | AS Burkert, << 35% 35, doy 
1,693 Univ Con... 7% 7% 100 Tonop Min. % % 10 Do pf... 45 45 45 eiber Ru % 1% 1%} Z erkni 2% Ko ‘| 60 Curtis Mo. 9% ‘oot ‘es 
: secs i 17 5 5 NES ae, 
1,760 W P & Sti. 27 26% 27 7,124 ~- Corp... 6% an 960 Asbes vt... 16% 15% 16 351 s i. 13% 12% 13 | een sau ss | we Pepper. 20% 20% 20% 
‘o pf.... 153 Bathurst .. 3 3 3 aye | "4 2 lk 53 | y- § . 
ry | ne Ua ge a aie) Rath S du du] et Se Canin atts |B Seat di ite igo | Beg maiate Br ay i “oy 
10,566 Uni Gas Im } 20 Beldin 1 12. mes | d g - i 4 
ee See a 100 801 Do pf... 107% 106% 107% | 3,35 Brand ‘Dist. 1-25 ‘1°20 ‘i'p5| 136 Weinb Drug 15% 15” 15% | 95 Imperial .°'182 180 180 260 Huss-Lig.... 5 4% 5 
#8. 1% 99% 100% | 49 Montreal! 186 182 182 49 Int Shoe... 48 4% 4x 
5,000 L A BONDS. 7 fa im ao 63 Nova Scot..259 258 258 180 Johns-S-S... 9% 9 9% 
oO cose € rat “a “ -D-D... ‘e, f. 
4,000 5 oas. “. 108 107% 108 «| eq Or es m ;. ea 1:200 Br Am Oil. 16 15% 16 New Orleans 26 Royal 161 158 158 140 Laclede Sti. 23° 23 23 
1,000 Pac T & —s Phil El ist 5,885 BC Pack.. .85 .60 .85 LISTED BONDS. 85 Toronto _- «203 200 203 198 McQuay-N oF of? a 
‘ 58,37 _..105% 105% 105% 5s - 112% 112% 112% = — i ze 17 16% 47 | sales. Sigh tow task - rvogel AND TRU . T 4 ae — sot sai soit 
nese erm..128 12 ‘a 
000 Un Gil ca al ae cet b h 29 Can In pf. 183, 1, 83, | $10.500N 0 c aL 100 Ont Loan. "110% 176% 110%, | 200 Nat BoM.- 11% 11% 11% 
| Can Malt 33 33 5s..102 101 102 )| T en tA | a Nee ‘ 
CURB EXCHANGE Pitts urg 73 Can GP pi.108” uw 108” | 12,000 Now a gen 6° Tor Gen Tr 82 80° 80 95 Pedigo-L 8. 14% 1% 1% 
STOCKS. aa | = a a as- 26% 26% 26% | nies mtg 58.. 99% 99% 99% CURB EXCHANGE 200 —. se 11 , = _ 
High. Low. Last. 1 ate pf. = 9 P 8v 3,312 B , 5 . ullin sai” 315 
G85 Gen Mets: 2 32, 2. Salen 2 2% 2% | "BO Gity Gast: 1% 1% 1 Sey aanke f9 To | MS Do pe ty ty SS | Son oy Ben i tou aa” ani”? 
1,100 KinnerA&M .51 48° «(48 | 8 Do pf 6 6 ln) Cl Neon. 3 3 2,000N O Cy 48.103 103 103 205 Bruck Silk. 18 1712 18 150 Stix-B-F .. 10% 10 10% 
; ‘23 «| 65 P 1,270 Com Alcoh. (75 | 70; 11,00N O Pub I c : 3 940 Wagner El. 28% 25% 261/ 
3,550 OccidentPet 23 ‘22 ‘23 j 646 Armstr Ck. 43 39% 43 1,425 Can Bud Br 112 
| | 485 Blaw-Kn 13% 13% | 50 Cons Bak.. 1 16% 16% 48, '50..103% 103% 103% 920 Can Malt 25 Do pf yi 111% 
UNLISTED. | 5,685 Carneg Met - 4 5 5,721 Cons Pap.. 1. 1.10 1.25 1,000 Do 48,'42.101 101 101 | 456 Can Vineg BONDS. 
| 3.191 Col Gas&El 1 13% 13% | 7,931 Dist Seagr. 34 30% 33! 2,000 La State 230 Can W Box 1,000 Mol El 5: 104 104 104 
548 Am T & T. 145% 141% 145% | "2000 D L Clark. 5 ae a, | 25 Dom Engin 20% 201, 20 S48, "45.104% 104% 104% 85 CorrBox pf *. we. As. 26% 26% 26y 
500 Am Toll Br . .29 600 Duques Br. 7 7 | 25 Dom Oilcl.. 36 36 36 1,000 Do 41s, 31,690 DistCSeae 2,000 Un -Ry 4s ta @ 2 
200 Anglo-Nat.. 10% 10% “Jos, | 100 Elec Prod. 3 3 | 245 Dom Strs.. 9 8% 9 1952 ...106 106 106 963 Dom Bree % 30% ; : 
vaio Atte Co tay IRR Hay) HO Evinne gt 18, a8 8, | 148 Bam tar fy SE fy CURB STOCKS i$ °80 Bf oh ot gtk| © Minneapolis— 
9,470 Bancam-B. | 225 Ft Pitt Br. 25 25%, 25% |  250E Dair pf. 12% 12% 12% | S71 Jeff L Oil. 3% 2% 3 10s Do pr... $7% 58% 1% 
aa AEA SD ne) Gace Be 103 | “100 For Pow 8: "eb 7B %s| nS Bigge 8% 5M By] 1B Dope. 21° 20” Bt St. Paul 
ties Serv 2 2g 1 or Pow 8S. . 3 . , . 3, I r Oil 21% 2 
1,700 Cl Neon Lis 44” 45 .497| 12 317 Lone Bt G. its 33 30g | omBPraser” Ge we i Seer 36% 35% 36% | OND int Met ind 2% 22, 21% LISTED STOCKS 
750 Crown Wil | 5476 MtF Sup.. 5% 5% 54 | 45 Dovt.. 4 3% 4 353 Stang mst 20, 19% 20° | 1g 3u0 Int Met Ind. 3. 37." 37% | Sales. High. Low. Last 
ist pf 95% 94 954) 30 Nat re ot 1 * 90" .90° | 35Gen St W. 46 45° 45 S19 and Fruit 6% 6 6 | 12,288 Inter Pet r.. 13% 12% 13° 55Empo $2 pf 4. 4. 4 
Do 2d pf. 68° 65% 8 225 Pitts Br 2 2 | 366 Do pf...: 48 sort 48 219 Woo $3 pf. 29° 29 29 334 Do pf.... 981% 971, 98 Pata J 2 
125 Dom Oil F. 29 29 | 390. Do pf... 18% 17% 17% £0 Pome Oil... 53 51 71 Wes O & 8. 50% 50% 50% 986 Mont Pwr.. 3442 31% 34% #25 Minn’ Mas. se * 
155 DumbarBr. 1.00 1.09 1. 00 2,420 Pitts ‘Forg. 5% 7 10 El.... 4% ath 4% 82 Do pf ... 83% 83 108 Nat Brew... 37% 37% 37% ia a 67 
} 110 EWA Plant. 49 196 Pitts P| Gi.t93% 90 934, | 5.357 Imp!_Oii 21% 21% 21% CURB BONDs. | 125 Nat Sti Car. 134 13 1362 | boo bd 
3,038 Gen Mot... 54% 53 34% | tts Sc&B. 7 6 64 5SInt Paints. 2 2 | 250 No Star pf.2.95 "2.90 "2.90"| BANK STOCK (UNLISTED) 
? 1,100 Glad-McB.. 10% 10 ‘ “743 a 1% 1 :" | 5,650 Int Petrol.. 38 37% | $4,500 Clo D 6%s,.101% 100% 100% 475 Ont Silknit 16 14 ‘16 «| 2,781 First Bk St 11% 10% 11 
f '215 Gt W El-Ch 59 aa, 58%, | 1390 eee ics 14 13% 14 475 Int Ut, B.. .50 40 : ae 165 Do pf... 99 9 99 | 5.240N Ww Banc. 6% 6° 6% 
| 920 Idaho-Md.. 3.10 3.00 4,285 Sham O&G. 24% 14% 1% 30 Loblau, A.. 17% 17% 17% Buffalo 374 Pwr Corp.. 10 9 40 NOTES 
J 3,665 Italo Pet.. . -20 ae | 3/192 Uni Eng&F 25% 23% 25% 150 MasseyH pf 27% ae 27, 6,345 Rog Maj 6% 6% 6% O a8. 
; 5,110 Do pf ...1. io -98 1.05 149 Van Al Stl. 30 29 30 130 McColl .... 98 97% 98 STOCKS. 510 Shawinigan. 198, 181; 19% | $200 Twin C RT =a 
27 MarineBanc 21 21 -_. § 900 Victor Br.. 75 .70 .70 1,020 Melchers, A 10 9 10 Sales. Mish tow tau 100 Sup Pet Ord 30 2814 28% Sec DN 70 67 70 
| 171 Onomea Sug 42% 42 424 | 1,305 W Air Br.. 28% 25% 27% Do cso 3% 3% on.Low.Last 25 Tamblyn 30 30 630 UNLISTED STOCK 
| 660 PacAmFish. 18% 15% 15%, | ‘737 W El&Mfg. 91 88% 89 757 Mitchell R. 4% 6 - 4 GLpf % % ly 525 Tor Elev 39% 36 38 
8,987 Pac East 3% 3%) 120 Plym Oil... 1016 10% 1012 | 30 Mont RS vt 2 2 2 4B & E | 340 Uni F I pf. 214% 20% 21 575 Trt-Bte T& 
100 Pac Fin ... 17) 17% 17% 00 Pitts Stl F 3 3 | 21 Do pf ee 4 9 ot (5).. re 100% 102 745 Walkerv Br. 3% 3 3 i + 11 11 
1,430 Packard . ” 6%, | 15 Page Her 81 80 $1 1,416 Dept, 60) 2 23i¢ 24 - 
3,800 ParkUtahM. 4 E 44) UNLISTED. | 50 Paton Mfg. 17 17 17 1,613 Niag_ Hud. 9% 8% oy, MINING DIVISION Mil k 
. 1, 933 Pineap Hold 19 18 18%, | 774 4m R&SS.. 18 17' oat 88 Pow Cp pf. 97 9 97 3 Do 15-yr w y \% % | 37,900 Acme Oil 18 15% .16 | liwaukee 
2 Radio % Th 629 Am Roll M 29% 27% 28% | 275 Price Bros. 2.06 186 ap BAN 20'425 Afton 61% ‘58” ‘60 | 
% 1% ANK STOCKs. 1% .5 STOCKS 
2,223 RiversPCem ot 7 9 | 1,039 Am WW&E 1 18% 19 | 15 _ Do pf....16 16 16 | 3,800 Ajax Oil 50 47 #47 *| 
400 SchumWallb 6% 5% 5% 569 Anaconda C 21% 21) 21% | 55Reli Gm... 5 4 5§ 24 Liberty Bk. 15 14% 14% 3,365 Arntfield .1.05 1.00 1.02 | Sales. High. Low. Last 
1,070 22 156 B&O RR. 15° 14% 15 50 Royalite ... 23% 23 23%) 100M & T Trust 2,777 Anglo-H .|4.20 3:75 4:29 | 5 Firem I M 10% 101 
Do pf .... 22 19 (1.20) 23 23% 231 glo-E 3.75 4 2 rem Ins.. 10% 10% 10% 
| 764 Cities Serv. : 1% 2 45Sarnia Br.. 4 4 ‘4 Mia. 2 72% 23%! 3'000 Asti i ‘ , 4 
2,110 8 Cal Ed.. 26% 25 25% 2,460 Marine Mia. ,000 Ashley 13.12 12 150 Hecla Min.. 11° 10%, 108, 
736 Do5%% pf 26% 26 26i,| 232 Curtiss-w . 2% 2 133 SoCanPr pf 97 94% 95 . | 31,500 Base Met.. 19 (15% [19 64 Johnson Sv. 21 20%, 21 
land (.40 
400 Do 6% pf. BB% 28% 28%| . 445Gen Elec... 36 6 5 Thrift pf... 8% 84 BY crane, 28° © |Mee en: 3, 70:70 10 Milw’kee Gas 
4 | A : : R.. 72M . a 
1,000 U S Pet... 24 «624 2,537 Gen Mot... 55 51 54% 200 Unit Dis... .7 7 .75 INVESTMENT TRUSTS 3,400 Beattie 1.40 1.26 1.32 1 pf 7% -101% 101% 10114 
j 205 Vica Co.. i 4 4 | 204 Lone St G 1 2.55) Walkers +» 31% 29° 30% 150 City Union. 2% 2y 2y, | 62,411 Big Mo 74 .63 .68 20 Parker Pen. 2744 27%, 2714 
166 WaialuaAgr 6014 59% 60 8% Cv..100% 100 100% Do pf.... 17% 17 1714 42 Lib Sh(new) 1% 11 112, 9,400 Bobjo 21.19% .20 200 United Inv 
Y 110 Warner Pict 7% | 41,340 Packard .. 6% 6% $f | 3.385 Walkerv .. 3.30 2.90 3.05 70 Niag Shr... 8% 3” 2 3.970 Bralorne .5.90 5.50 5.50 | Shares, C. 1.49 1.49 1.49 
100 WestAirExp 4% 4% 4% | | 663 Penna RR. 28% 27 10 Westons ... 14% 14% 14 20 Do pf (6) 84° 84 4 | 2000B RX .. 09 op “oo | 300 Wis Bankshr 2% 2% 27 
| 1,426 Radio Cp.. 84% 75% | § Whit Can..112° 112” 112”! , . 2°70 3 265 | 8 8 
5 = 45W NY Sec. 1% 11 1% | 5,155 Buff Ank..2.70 2.50 2.65 10 aes ve &éL 
BONDS. 380 St Oil NJ. 494% 4 48% | 109 pf....112 112 112 | 2 *| 7,740 Bunk H Ex .07% 07 ‘07 | 6%... 57 5757 
1,509 Uni Corp.. 5% 6%/| 1,100 eum oe 18) 15) BONDS. 14,865 Can Mal.. 63% (60 ‘62% 10 pe’ pf 7%. 59 #59 59 
$2,000 — > 3 7 — | 1,125U 8 Steel.. 47% 4 4 | 1,300 Base Met.. “1s | $1,000 Buff Gen L 16,215 Castle.Tr .j 03° -91 1.03 19 Wis Pub Sv 
ctfs.7%, 7 225 Warner Br. 7: 7 7%! 16,313 Big Mo ... 73 Ist cv, '41. 47% 47% 47% 88,460 Cent Pat...2.10 1.91 2.09 Pf 644%.. 68% GRY 681, 
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Transactions on Out-of-Town Markets—Continued 















































Chicago Chicago Chicago | Boston | Boston Detroit 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. STOCKS. ; avecms 7” | STOCKS 
STOCKS STOCKS. STOCKS. | Sales High. Low. Last. | Sales. igh.Low.Last. | Sales High. Low. Last 
Sales. High.Low.Last. | Sales High.Low.Last. | Sales High.Low.Last.| 311 Adams Exp 9% 8% 9% a oe A 4 & a 14,635 Auto c B 3i% ali 
250 Abbot Lab.126% 122 125 | 2,500 Heile G Br.. 8 ™ 7 800 Pub Sve.... 544% 50 53% br a &., A sai? 1% 1% 230 Warren Br. 42 34% 4° | 76 —— He 47% 477 
160 Adams 8% 18 = 18. 50 Horders. 10% 10% 10% | ae 8 gh on oan” s 103, 282 Am & Cont 13" 2 22 “ 10Warrs§ D..12~ 12” 12 117 Bower Ri 33, 33. 
350 Adams Roy 5% 5% 3%| | 150 Hormel . ae oe 70 De T™. pf.i103 | 255Am Pneu.. 2 1% 1% BONDS 140 Briggs 53% 5 
1,200 Adv Alum. 5% 5 5% | 15,900 Houd-Her, B Po % 23% 27%) 20 Do 7% pf.110% 110% 110% 38) D f ‘4 Fes 1,392 Burrougt o5% 2 
2,700 Allied Pr.... 36 34 35 1,500 Ill Brick... 9% 8% 8% 260 Quaker ©. |136% 135% 136% | ee Do tet pi 237 23 © 297 | $27,000 EM 4%8,"48 76% 73 75 50 Cap CPT aot? 77 
260 Am P § pf 33% 32 33% 110 Il N Ut pf. 99 96% 99 ~ —. - sp ‘x mt | aaer PR . Rh p 145% 142% 144% | a Do 5s, °48 82% 75 82% 2.850 Gases Pa 238, 2 
2,600 Armour 44%, 4% 200 Ind Pneu T 60% 58% 58% 5 at ac 3° . ‘ 4 3 Do 6s, "48 7 a . bites é 
13,600 Asbestos... 380 4 5%| 1,150 Iron Firem. 26 25% 25 1,500 Rayth vtc... 2 3 — > = oe ad R43 D. - 90 90 90 oe y med = 83, :* 
, 31 5 : 1.140 Do vte pf ; 1% 1% pt. . ie GI% 62% BM ee ny A ,210 Crow! 1} % § 
1,100 Assoc Inv.. 32 29% 150 Jeff Elec... 32 30 32 P 4 \ S151 
50 Autom W cv 1 sty. 50 47~—~C«SAT? 550 Relia Mfg.. 15 14 148 1,709 Anaconda . 22 20% 21% 2,375 Deisel W... 16% 15% 1 
; Of ..--. 2% 2% | 7200 Kate Drug. 34% 33% 34 100 Rollins Hos. 13% 13 13% | 15 Bigel S pf. 94 94 94 Baltimore 300 Det Cl Nav 1% | 1% 
1,600 Autom Prod 10% 9% 9%! 100 Kellogg Sw. Th TH 7% 300 Ryerson .. 56% 5 se od _—, @ Abt ay 118 a , — Det Eat ‘ 
“a ss , 7 * - 7 30 StL NS Yds 76 9 Bost Elev. 6 ‘OCKS. 2 a 
570 Backst W.. 17% 15 17% 780 KyU Jr cum i go Sanga El. 27 027 «(27 265 Bos&M Ast. 5% 5% 5%/| sales. — a a ee 2,585 Det M Sty 
8,350 Bastian-Bl.. 7%, 6% 6% of . 40 38% 39 ‘ . 1 gh. Low. Last. 1.700 Det P p 
"10 Balab&K pf.100 100 100 50 Do 6% pf. 78 76% 78 50 Sivy Stl C. 18 18 18 20 Do B st. G4 O %% 737 Arundel Cp 23. 22 223 aan token Tee 
5.200 Bendix AV 22% 211 22% . 100 Ken-RT&L. 11% 10% 10%| 240 Signo St... 10% my 9% 45 DoD st 10 10 10 176 Balt Tr vt . ? | 425 Eaton Mtg 
1350 Bergh Br... 4% 44 41g| 650 Keyst Steel. 58% 57 58% 70 Do pf.... 30 23 28 Sanh ha : 112 Do pt vt. 3” 2% 2%@| “S$ Ex cell-o- 
100 Binks Mfg.. 2% 24 2%! 110 Do pf... .105% 105% 105% 60 SoCol Pw A 2 2 2 120 Bos Pr Pr. 14% 14% 14% | 2.361 Bik&D Mfg 20 1914 19% | 1,564 Fed Mog: 
700 Bor ewan. es” so oe 50 Ku OB ish 18% 18% 700 S'wG&E pf.102 97 102 375 Cal & Hec. 5% 5% 5%| “leg Do pf 337 2 30 1,564 Fed Mogul 
3. ee WED. Soe: santt 10a A 7 5. a a ae 40 So’'wL&P pf 46 46 «© 46 413 Cities Serv. 2% 1% 2% | , 3% 33% 816 Fed Truck 
40 Do pf... .109% 10814 109% 500 Leath & Co 2% 2% 2% 408 - 41 Ches&P TC 200 Gemmer 
550 Brach . 17 15% 15% 40 Do pf 19 19+ «19 1,089 Btd — we oe 750 Cop Range. 4% 4% 4% | Balt pf.119 118 119 3.776 Gen Mot 
1,700 BrownF&W. 300 Kingsb Br 1h 1% 1% 7,300 Do p % 14% 16% 100 East Bos.. .90 .90 .99 | 146 Con GEL&P 86 83 86 22'957 Goebel Br 
A 30% 29% 29%| 1,130 LaSalleExt. 2% 2 2% 300 Stutz Mot.. 1) 1 1 121 East G&@F. 3 2% 2%/| 360Dav Chem. % y «& | -9'231 Graham-! 
4.400 Do B..... 261 24" 24%| |" 60 Lawb 6% pi 27% 27 27%m| $300 Swift . 19% 18% 1%%| 764 Do pf.... 41% 36 39 | 1,406E Sug Asso 19 17° 174,| 1/473 Hall Le 
#'580 Bruce EL. 17% 15% 1691 1.050 Lib McN@t B® ly “eit| 1,450 Swift Int... 31% 31 31% 694 Do pr pf. 59% 54 57 620 Do pf 35 22% oof | 1873 Hall Le 
24500 Butier ..... 8% 7% The| 1700 Linc Pr... 7% 7 Te| , 850 Thomp JR S$ $ | 933 East Mas 2% 02 24 24 Fid&D Md. 87 87 sr | 348 HOO eerie 
at ; ‘ 2 , 180 ‘ } 2 tah Rad.. ; } 645 Do pf. +s 2s & 228 Fid&G Fire ; ¢ . oucaiite 
: t 2% 2% 2% 1.180 D f 45 39 40 | 4 | ; 22 3 Fire 39 38 39 ‘ 
sae cere a a2 417 42° | 1,850 Linds Li... 5? 3 “5% soem. = Fo 645 Do pf B. 13% 11 13%| 1,959 Hou Oil v t a aoe encdeon’ bi 
Oe SeeGold Bt? 16 16%| 860 Do pf.... 10% 10 106, 08 Do pt... 2 3” a | 5 eon oe SB 5 5S pf_new. 10 9% 10 "468 Kresge 
2190C 1 PS pf. 52 48 51% | 450Lion O Re. 4% 4 4%! 30 Do pl... 41 42 41 | “38 Do ph... 43 43 43 160 Merc&M Tr 28% 27% 27y| *A#0 Lakey Fars 
5 2 z > % 7 | 7 . ° . d 7 » 
450 Cen Ill Sec. 1 , 1,050 Loudon Pk. 7% 7% .7%4| 50 Vortex C... 17% 16% 17%| 1,317 Ed El Ill...166 158% 165% | Smee n es 670 McAlee 
300 Do pf 15 4% 15 1%) Lynch a7 35 5 200 Do A 34% 33% 34 797 Emply tr 201 g 20 P 450 Mich S Tu 
7,500 Cen&SWUt. 1% 1% 1% 80 Man Dear.. 1 1 1 400 Wahl. -s - 6 5 Fue on 400 ae = 30 en wp OM 50% 50%) 6,510 Mich Sug . th 
570 Do pf 20% 20 20%| 80 Mapes Cons 22% 22 22% 500 Walgreen .. 295% 28% 28% | 310 Gen Cap... 34% 34% 34% PS5% pf 23% 23% 233%, 266 Do pf 54 5% 5% 
0 Do pl pi. 46 42% 46 | 6,600 Marsh F... 12% 12 12%/ 100 Do war %| 3,339Gen Elec... 36% 341 35%, 5174New A Cas 9% 912 9i2| S645 Mid W Abr 4% 4 4% 
150 Chain Belt. 39 38 39 540 McCord RA 35 33 35 840 Wauk Mot. 99% 96 99 | 10 Georg pf A 1% 1% 1% 104 Penn W&P. 77. 75 a ri 2 273 Mtr Prod 49%, 48 48 
gro Goerrs Dus Sop SQ Mh) 10a Meare ear ar ar] «S00 ri OU, eS Hee) SNe ay aee uty | THOUS MRS. 14 Hom 30m) 1300 Murmy'.. Ioy le Jo 
2 cQuay sz 57 6,550 Will O-O- p 473 Gillet Raz.. 17% 16% 16% ,550 Murray 193 Ye 19%4 
100 ChiC&C Ry. % % %! 800 McWill Dr. 53 49 53. 100 Wise Bksh. 3% 2% 2% 130 Granby M.. ue 125% 12% | BONDS. 582 Packara 6% 6% Bie 
iy be op on a” an = — ow oa ar 800 Yates M... 2% 3 2 | 410 Hath B, B. 3% 2% 2%/| $600 Balt Cy 4s, , 159 —— 445% 441% 44% 
, o Pp a on > Pp : | 19,45) Zenith Rad 11 1 | 25 DoA .10 10° 10 .112% 1124% 1121 852 Parker 1 62 73% 
40 ChiEIMfg,A 26 2 21 3,050 Mickelb’s F 2% 2% 2%| ae . 30 Do pf....40 38 38 14,500 Balt Tr ist ‘ 2,465 Pfief B : 3% 
150 Chi Flex Sh 35% 35 3514 6,650 Mid W Ut. A ly \% CURB EXCHANGE 56 Int Hyd El 3y 3 34% deb 48,A 2,467 Reo Mt 
i eon oes = aA em —mammMeaeD 2 «2 © 100 Isle Royal. .99 95 .95 1975... 14% 14 14 | 21,925 Rickel 
190 Shitow! pf 100 - 30% 99h, 160 be Ly 1 i ig 1 ‘a 1,000 Camp G M 2% 2% 2% & = ee * = <9 — a res 80 80 80 281 Beotte ty : 
350 Chi Yel C.. 124 12 12 | 110 Do@%pl1 % % % 250D Br Qu B 2% 2% 2% 25 Do pf 16% 16 16 | 4,100 Do deb 5s, e DE 
28,700 Cities Serv. 2% 2 2%| 190Mill & H pf 4% 4% 4%) 100 Div TrShsD 5.90 5.90 5.90 713 Mergenth . 38% 32 32 , °75.. 15% 14% 151 3 
"550 Club Alum.. 1% 1% 1% 750 Modine : —_ — a 600 Eilers Br. % \ % | 50 Mullins, A. 1414 14% 142 4 2 15% 7 
1,660 Comw Edis 98 94 97 210 Monr Chem 11 9% 10 550 Engess Br. .60 31 .60| Do BD. ist ise 138 | , 
2050 Consumers. % % _'% 50 Do pf 50 5 SO 700 Equity Corp 24% 2% 2% 518 Nash .. 181, 16% 17% | Cincinnati 7, 
"10 Do6% pf. 5% 3 5% 30 Montg W A.140 139 139 367 Pet Fox Br 5% 5 3 652 N En “111° 109° 110° | ; 
10 Do%% pf. 3% 3% 3% 250 MuskMSpA 18 16% 18 800 Fr Fehr Br .4 3 37 | 499 NYN Nifant aH. 3% 2% 2%| STOCKS. 1.175 
19,100 Cont Stl.... 39 30% 37%| 3,050 Nach Sprg. 13% 10% 13%|  290Gipps Br... .75 .60 .75 10 N NH.107 107 107 | Sales am Low. Last. 
120 Do pf 118 115 117 | 170 Nat Bat pf W% 28% 30%) 250 Heide! Br.. .5 55 55 | 328 aaa ous RR 51 47% 50% | 270 Alum Ind. 8% 83 4,2 ’ 
7.100 Cord Corp... 4% 3% 94 50NatEPow A % % %| 200 Mid-Ct Ind 1% 4% | 1.700 Old Dom. .1.37% .95 1.1214 145 Am L Mach a3 22% 22% | %5 
11,200 Crane 2214 19% 22% 50 Do ™ pf 1 1 1 , 6 Map Brew. 2 2 ‘ 11009 Penna RR. 28% 27 _ 27% | 500 Burger Br. 4— y 22% 201 Univ Prod 
5 154 4,600 Nat < s.. 39% 36% 37 2,896 Muessel Br .55  .5 55 | i 871 5 87% | a SS 3 . 
80 Do pf 115% 11 115% . 3yP 8 4 | 500 Quincy M. .8714 _ .6 7% | 0 Champ P: 24 21 >, | 530 Walker [ 
100 Cuda Pk pf.107% 107, 107, | 1,450 Nat Leath- 1% 1. 275N Am Tr S$ 2.92 2.92 292| 25Reece BH.15- 15. 15° | a3 Gharepoid” uaa th ca” | 29.436 Warner Ait 
450 Do A..... 18% 17% 18% 100 Nat RepInv 4% 4% 4% 375 Paducah C. .75 .65 .70 | 100 Reece FM. 1% 1% 1% 502 Cingar. : ii* ane ‘ oe 3085 Wolv B 
20 Curtis Lt.. "2g 2% 2% 600 Nat-Stand . 33% 32% 33 | 50 Rock Is Br. 1% 1% 1%| 3,107Shaw Assn 10% 9% 10% 227 Cin St Ry. 4% ON oni 165 Young 
100 Curtis Mfg. 9% 9 913 | 4,300 Nat UnRad 8 : % | 2, 738 past ; & St 3 r+ 32 | 6,866 Stone & W 1414 10 «13% 174 Cin Tel 86 «84 a5it UNLISTEI PARTMENT 
5,250 Dayton R... 8% 714 84 | 4,000 Noblitt-Sp 4 20 31%) 90 Ster Brew.. 35% 3% 3% 100 Sub Elec. 14 61% 1% 119 Gin Un S hi I sD DEPARTME! 
40 Decker@Co. 344 3. 3%| ‘'350N AmCar. 4% 4 4 245 Sundst M T 11% 11% 11% | Do 2d pf.22° 22 22° | "a tic 25% 24 24 101 Amer Rad. 18% 173 1774 
80 DeepROil pf 5% 5% 5% | 20,450 No W Eng. 2014 13% 19 100 Do sellr,B lly 11% 11%) 20 Sull ay . 12% 12% 12% 27 Crosley R.. 16% 15% 161 129 Amer T&T 14! 5% 149% 145 8 
390 Dexter ..... 10 9% vw% = ~ TT pf. a = 7 342 U , 5. ~ & : : ‘ = — Int. - on 31% 315, | 35 Dow Drug. 6% 6% 6% 228 Bordens 2614 251g oat 
580 Eddy Pap.. 24% 24 24% ») Do pl. 20 | m | 2 orring 609 Eag! 4 4 me |g Sou 37 ' 
1,200 El House.. 188% 18% 18%| 3,650N'w Banc’p 6% 6% 6%| 2.850 Willys Over .10 08 .08 65 Un T Dr... 23% 22% 22%| 179 Fone Inout 15" 15” 15" | ss Censol Ol. 92 8% 2% 
550 Elgin N W. 31 30% 30% 100 Ont Mfg 13% 13% 13% — a 978 Utd Drug.. 11% 1 4 80G a é = + a 7 
950 GenCandy,A 12% 12° 12% | 450 Oshk Ov ro iar ar BOARD OF TRADE 1,052 Unit Fruit.. 70% 68% 68%|  ‘Sofovam, Al a1” of 2° | 1,604 Huppe. “3% “on “ai 
9,650 GenHouseh'd 54 4 th, 30 Do pf oa ae 2,660 Allied Mill,I 19% 17% 19% 1,346 Un Found.. 1 % 12 | 68 Meteor’ * "6! 64, "789 Kelvinator.. 14 1312 14° 
90 GodchSug,A 22. 20 22 650 Parker Pen 27% 26% 27% 285 Centliv BA 2% 2% 214 316 Unit Gas. : 3% 3% 63P&G ....51 50° 5012 511 Kennecott... 27% 25% 28 
170 Do B..... 7% 7% 7%| 4,600 Penn G&E. 19% 18 19%] 250 Dist & Br. 5 4% 5 1,345 Unit Sh M. 85% 84% 84% | 180 Randall, A. 17% 16% 17° 319 Kroger .... 27% 2614 27% 
1,150 Goldblatt... 24 23% 231%4| _ 950 Perf Circle. 44 42 42 2.850 Elec Bd&S. 17% 15% 16%| (818 Do pf.... 40 39% 40 | 321 DoB 4% 4% «4% 555 Nati Dairy. 17% 17% 1710 
131950 Gt L Drege. 29% 29 7,400 Pines W 4% 3% 3% 200T M NorBr % % % 425 U S Smelt. 98% 95 98% 207 Rapid 47g 46% 4614 466N Y Cent. 23% 20% 237 
2,100 Hall Print.. 7% 6% 6% 350 Potter 42 4% 8% 550 Quart I Sh 1.49 1.47 1 47 | , 100 Utah Apex. % 5 oy 65 US Pl Cd.. 36 3515 36 336 Socony Vac 12% 12% 12% 
130 Harnisch. ll 1014 10% 200 Prima 2% Mm 2% 200 Sundst Mch 11% 11% 11%! 12,970 Utah M&T 60 2 59 241U S Print. 6 54 5%" 383 Stand Brds. 15 13% 15 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Kegular. 

Company. Rate. r 
Abbott's Dairy, Inc 25¢ 
Allegheny Steel 25¢ 
Do pf..... $1.75 
Allied Lab, Inc 10¢ 
Do $3.50 con pf 8Tlgc 
Am Bus 8Sh, Inc 2c 
Amer Factors, Lid . 20 
Am Tobacco . $1.25 
Do B . $1.25 
Anglo-Huron, Ltd 20c 


Assoc Natl Shrs Ser “A9.SA5e 

Bandini Pet Co.. 

Bangor & Aroostook R R. aac 
$1.75 


Do 
Bigel- San Car pf .. .$1.50 
Birmingham Water W 
6% pf $1.50 
Boott Mills $1 
Borden Co 40c 
Boss Mfg Co $1.50 
Boston Grd-Rt Tr Co 
(Boston, Mass).... .$1 
Buffalo, Niag & East 
Power pf . 40¢ 
Butler Water Co 7% pf. *. 15 
Byron Jackson Co ae 
Catawissa R R Co 5% 
Ist -+ $1.25 
Do 5% 2d wer 
7 oft Prod, Ltd 
pa 15¢ 
au Paper Mfg Co 7% 
1s -$1.75 
wer Awater Serv. Co $5. 50 
1.37% 
Cin PNew Ori & Tex Pac Ry 
5% pf -$1.25 
City Fa New Castle Water 
Co 6% $1.50 
Cc .-y pee 20c 
$1.75 
Cleve Blec Ilium Co 6% 
pf (1923) $1.50 
Coca-Cola, A .$1.50 
Coca-Cola Intl Corp $4 
Do A $3 
Collins & A ‘Cp pf $1.75 
Columbian Carbon cave 
Columbus Dent Mfg $1 
Do 7% pf. .$1.75 
Conn Power Co. i214c 


6 
Consol Diversi Grand Securi, 

Ltd pf. 25c 
Dayton & Mich R R Co 5% - 


P 
Begs a & Light 


pf. rrr 
puae Railroad OR, cacaaes $1 
Detroit Pap Prod 25¢ 
Dexter Co. .20¢ 
a = Ice & Coal Co 
7% 1.75 
Derhane Duplex Razor = 
. c 


pr Pp 
East St Louis é Inter Wat 

Co 7% pf.. . $1.75 
$1.50 


Do 6% 
-12%c 


pf. ‘ 
castern States Gas Co. 
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Pay- 


able 
Dec 
Dec 
Dec 
Jan 
Jan 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Nov 
Nov. 
Jan. 
Jan 
Dec. 


Nov 
Dec 


Dec. 
Dec 
Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 

Oct 

Dec 


Dec. 


Dec. 
Jan 
Dec 
Dec 


Nov 
Dec 
Dec 


Dec 
Oct 


-_ 
ON ee D 
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"NwNwNHOK KK war 


ye 
~~ e  & 


—~ 
i] 


—rtn ht 
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Hidrs. 


of 


Record. 


Nov 


Nov. ; 


Nov 
Dec 
Dec 
Nov 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct. 
Nov. 
Nov. 
Nov 


Dec 


Nov 
Oct. 
Nov 
Dec. 
Dec 


Nov 


Nov 
Nov 


Oct. 
Nov 
Nov 
Nov 
Nov. 
Nov 
Dec. 
Dec 
Dec 
Nov 
Nov 


Oct. 
Nov. 


Dec 


Dec 


Nov 
Dec. 
Nov 
Nov 


Oct 
Nov 
Nov. 


Nov 
Ot 


| 


Pe- Pay- 
Company Rate. riod. able. 
Esmond M 7% pf $1.75 Nov. 1 
Faultiess Rubber 50c Q Jan. 1 
Firestone T & R pf $1.50 Q Dec. 1 
Fishman (M H) Co, Inc...15¢ Q Nov. 30 
Genera! Motors 50c Q Dec. 12 
Do $5 . .$1.25 Q Feb. 1 
Globe D Pub pf $1.75 Q Dec. 1 
Goodyear T&R Ist -. $1 .. Jan. 2 
Hack’k W = .15e S Dec. 1 
Do 7% pf 43%c Q Dec. 31 
Hanes (P se Knitt’ g Co com 
(5). 2%c Q Nov. 30 
Do com B ($5) 12%c Q Nov. 30 
Harbison Walk Ref. 25c Dec. 6 
Do pf $1.50 Q Jan. 20 
Hires (Chas KE) A 50c Q Dec. 2 
Horn & Hardart (N ‘Y) pf, 
$1.75 Q Dec. 2 
Huntington Water Corp 7% 
f ° $1. ba Q Dec. 2 
Do 6% pt $1.50 Q Dec. 2 
Inland Steel . "soe Q Dec. 2 
Ironwood & Bess Ry & “Lgt 
Co T%,pf €. 75 Q Dec. 2 
Jones (J Ewd) Royalty te 
Ser D partic ctfs ($ 
$3.23 Oct. 31 
Do Ser E partic ctfs a 
1.20 Oct. 31 
Do Ser F partic ctfs (sies). 
Oct. 31 
Do Ser G partic ctfs ($100). 
q Oct. 31 
Do Ser H partic ctfs ($100), 
2 Oct. 31 
Do Ser | partic ctfs ($100). 
16c Oct. 31 
Do Ser J partic ctfs ($500), 
$3.55 Oct. 31 
Do Ser K partic ctfs ($100), 
25¢ Oct. 31 
Do Ser L ($100). 63c Oct. 31 
Kansas C St Yds of Maine, 
1.! Q Nov. 1 
Do 5% pf $1.25 Q Nov. 1 
Keystone Cust’d'n Fund Ser 
E-1 8.9679¢ Nov. 15 
Do Ser F 24 242c Nov. 15 
Lake Sup District Pw 7% pf, 
$1.75 Q Dec. 2 
Do 6% pf $1.50 Q Dec. 2 
Luzerne County Gas & Elec 
$7 ist pf. $1.75 Q Nov. 15 
Do $6 ist pf $1. - Q Nov. 15 
Managed Invest, Inc Q Nov. 15 
— Street Nat Bk (Phila, 
Pa .$7 S Nov. 1 
McColl Frontenac Oil Co 
20c Q Dec. 14 
McKinley Mines Secur, a, 
%e .. Dec. 2 
McWilliams Dredg oo Q Dec. 1 
Memphis Nat Gas Co $7 pf, 
75 Q Jan. 2 
Mercantile Am Realty Co 
6% pf. $1.50 Q Oct. 15 
Mercantile Stores 7% pf.$1.75 Q Nov. 15 
Midland Grocery 3 8S Jan. 2 
— Mutuai Life Insur_ 
$ Q Nov. 1 
Motor Wheel -l5e Q Dee. 10 


Hidrs. 


of 


Record. 


Oct. 
Dec. 


Nov. 
Nov. 


Nov 
Jan. 
Nov. 


Nov. 
Nov. 


Dec. 


Nov. 
Nov. 


Nov. 
Jan. 
Nov. 


Nov. 


Nov. 


Nov. 
Nov. 


Nov. 


Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Sep. 
Oct. 


Oct. 
Oct. 


Nov. 
Nov. 


Oct. 


Nov. 


Nov. 


Nov 
Nov 


Oct. 
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Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
war” Water Works Co 8% 
es ‘ 2 Q Dec. 16 Dec. 2 
Nat Bat Co : sue 25¢ Oct. 18 Oct. 18 
Neb Power 6% pr. $1.50 Q Dec. 2 Nov. 11 
Do 7% pf..... $1.75 Q Dec. 2 Nov. 11 
New York Han Corp. ‘ $1 Q Nov. 15 Nov. 10 
Northam Warren oe conv 
OEE -T5¢ Q Nov. 30 Nov. 15 
Northwn. Util, Ltd, 6% pr pf, 
$1.50 © Dec. 1 
Occidental Ins Co. 30c Q Nov. 15 Nov. 5 
Oshkosh ee 2 cv pf..50ec Q Dec. 1 Nov. 20 
Paauhau Plan . -10¢ Dec. 5 Nov. 30 
Pender (David) eth A, 
87i44c Q Dec. 2 Nov. 21 
Pgh Subur Wat Sv Co 
$5.50 Rf $1.37% Q Nov.15 Nov. 5 
Phoenix ‘osiery ist pf..87%c Q Dec. 1 Nov. 20 
Phenix Nat) Bank of Prov 
Te EP ascscccsee S Nov. 20 Nov. 15 
Pillsbury FI Mills... 40c Q Dec. 2 Nov. 15 
Pioneer M Co, Ltd........20e M Dec. 1 Nov. 20 
Plymouth Fund, Inc, A...14%c Q Dec. 1 Nov. 15 
Potomac Elec Power 6% pt, 
1.50 Q Nov. 30 Nov. 15 
Do 544% pf . $1.37% Q Nov. 30 Nov. 15 
Roos Bros, Inc. . ‘ 25¢ Dec. 20 Dec. 1 
Royalite Oil, Ltd..... aan = Dec. 2 Nov. 15 
Savannah Gas Co 7% pf.43%c Q Dec. 1 Nov. 20 
Second Investors —s (R 7 
$3 pr pf ....... ...75e Q Dee. 1 Nov. 15 
Sec Nat Bk (Cinn). ....$3 8 Nov. 1 Oct. 31 
Secord (Laura) C Shops.. T5e Dec. 2 Nov. 15 
Secur Ins Co. .-~ Q Nov. 1 Oct. 18 
Southington Hardware Co.2 Q Nov. 1 Oct. 22 
Stamford Water. ry Q Nov.15 Nov. 5 
Stand Am T Shrs $6. 93 Nov. 1 
rr xe $6.93 Nov. 1 . 
Stand Cil of Calif. ...25¢ Q Dec. 16 Nov. 5 
Stand Oil of Ind. ....--25¢ Q Dec. 16 Nov. 16 
Stand Oil of N J -50c S Dec. 16 Nov. 16 
Telephone Inv Cp 25c M Dec. 1 Nov. 20 
Terre Haute Wtr Wks Corp 
Crear .$1.75 Q Dec. 2 Nov. 20 
Third Nat’l Bk & Tr Co 
(Scranton) Q Nov.15 Nov. 4 
Third Twin Bell Syndicate. 10c BM Dec. 31 Dec. 28 
Tr Shrs of Am coup... > Nov. 15 ° 
Do regular .... ‘ Nov. 15 Nov. 5 
Twin Bell Oil Syndicate. ‘ Py M Dec. 5 Nov. 30 
U S Elec Lt&Pw Shs, Inc, B 
(reg) onan Nov. 15 Oct. 31 
U S Steel pf.. ..50¢ Nov. 29 Nov. 1 
Univ Winding Co 7% pt $1.75 .Q Nov. 1 Oct. 31 
Van Raaite, Inc - 25¢ Dec. 1 Nov. 14 
Me. Mn eiccces $1.75 Q Dec. 1 Nov. 14 
Vick Chemical 50c Q Dec. 2 Nov. 15 
Virginia C & Iron.. 25c Q Dec. 2 Nov. 15 
Vogt “4 ee .25¢ Q Dec. 2 Nov. 15 
Waialua "Agr, Ltd.. $1.50 Nov. 30 Nov. 20 
Weich Gr Juice Co pf...$1.75 Q Nov. 30 Nov. 15 
Wesson Oil & S Co, a pf.$i1 Q Dec. 2 Nov. 15 
Westinghouse El & Mfg.. .50c Nov. 30 Nov. 12 
Western corwenee ¢ 6% pf.$1.50 Q Nov. 20 Oct. 31 
Wilcox Rich B. ++ O06 Nov. 15 Nov. 1 
Increased. 
Belding Mig $1.50 Q Nov. 15 Nov. 9 
Calif e Titie & Tr (San AA 
1% 87i%4c Q Nov Oct. 25 
Caryater —_— .T5¢ Dec. 31 Dec. 2 








Pe- Pay- 
Company. Rate. riod. able. 
Eastern Util Assn 0c Q Nov. 15 
Ewa Plantation conse Nov. 15 
{Intern Nickel 25c Dec. 31 
Moore Drop Fre’ gaA $4 
Morse Tw D & M $1 Nov. 15 
Timken Roli Bear’g. 50c Q Dec 5 
Washington R & E $9 Nov. 30 
Wilson-Jcnes Co $1 Nev. 1 
Resumed 
Collins & Aikman 50c Dec 2 
General Asphalt 25c Dec. 17 
H Hold & Co, A 10¢ Dec. 2 
Accumulated 
Am Metal Co, a, 6% pf..$2 Dex 2 
Caiaveras C 7% $1 Nov. 15 
Calii Pac Title e Tr (San 
Fran) 7% pf A T5e Nov. i 
Deere & Co pf... 35c Dec 2 
Esmond M 7% pf $1.75 Nov. 1 
F Simon & Co pf $1.75 Dec. 2 
Keith (Geo. E) Co 7% pf..$1 Oct. 28 
Langleys, Lid, 7% pf $1.75 Nov. 18 
Sterling Sec ist pf $3 Nov. 15 
Utica Kn 7% pf... .--$1 75 Dec 2 
West Groc (Iowa) 7% pf...$4 Oct. 25 
Whiteman (Wm) Co 7% pf.$7 Nov. 15 
woe! 
Coca-Cola, new Dec. 31 
Keyst Cust fund, ser B-2. $1 "Ol Nov. 15 
Gen Inv $3 pr pf .$1.50 S Nov. 30 
McClanahan Oil. 1i4c Dec 1 
interim 
Bulolo Gold Dredg, Ltd. .$1.40 lec. 10 
Imp Chem Ind, Ltd (Am Dp 
Rec) for ord reg. .8 7-10c Nov. 9 
Ital-Argen El. .3 pesos Nov. 6 
Rolls-Royce, Ltd, ord TE. 18 1-10c Nov. 13 
Stock 
Coca-Cola, old...... 300° Jec. 10 
Waialua Agr, Ltd 506 Dec. 25 
Liquidating 
Vica Co $2 Jet. 31 
Irregular 
Bethlehem St! pf $1.75 Jar 2 
Brown Fence & W, 30« Nov. 30 
Greenfld T&D $6 pt $1 Nov. 1 
Do $6 pf : 0c Jar 6 
Vanadium Al Sti. 50c Dec. 2 
Extra 
Allied Laboratories 10« Jan 1 
Belden Mfg $1.50 Dec. 14 
Byron Jackson Co. 25¢ Nov. 15 
Coca-Cola, new .. 25c Dec. 31 
Coca-Cola International $2 Dec. 31 
Columbian Carbon... 40 Dec 2 
General Motors... 50¢ Dec. 12 
Hanes (P H) Knit 10¢ Nov. 30 
Do com ; 10¢ Nov. 36 
Inland Steel . Dec 2 
McWilliams Deeds. 50 Dec. 1 
Royalite Oil, Ltd. 25« Dec. 2 
Standard Oil N J. 25c Dec. 16 
Timken Roll Bear’g $1 Dec. 5 
Vick Chemical 10¢ Dec. 2 
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Statement of Member Banks | Debits to Individual Accounts by Banks in Reporting Centres 

PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 

91 LEADING CITIES No. of —————Week Ended— 

dl (Millions or dollars) eee Centres Oct. 30, Oct. 23, Oct. 31 
j : LOANS— | -——aAll Reporting. ———Chicago———. —New York City— Federal Reserve District Included 1935. Toss 1934 
Ly On securities: Oct.30, Oct. 23, ee 31, Oct. as. oe. 23, Oct.31, Nov. 6, Oct.30, Nov. 7, ee Ce 17 $405,721 $463,157 $413,513 

‘ To brokers & dealers: 1935. 1935. 1935. 1935. 1934. 1935. 1935. 1934. S—Neow WoOrk..........0.55. 15 3,500,018 4,096,376 3,293,026 

- In New York....... $778 $797 73693 nits $27 $781 $770 $526 | 3—Philadelphia ........ te eS 18 346,744 418,686 314,335 

‘ Outside New York.. 145 151 153 $23 $25 23 58 58 50 4—Cleveland .......... , ; 25 440,669 484,193 69% 

5 , “Eee 1,966 1,970 2,205 159 158 187 737 727 805 § Richmond Reh euaatl pk 23 241,468 264,298 

‘ — —_—_- — 9 —_—__ —__. Ee er ‘és 2¢ 194,253 205, 

Pp Total 8 cia a cm $2,889 $2,918 $3,051 $182 $183 $237 $1,576 $1,555 $1,381 Chicago Rk sa fe 40 999,397 988/966 
cceptances and com- — uis. nena walee ; 16 215,086 238,553 
mercial paper ...... 319 316 456 18 19 51 145 147 246 9—Minneapolis .......... - Paes 17 139,828 155,999 

} Loans on real estate. 959 958 986 16 16 21 123 123 133 10—Kansas City... abetkhs ‘ 28 212,202 254,014 
4 Other loans .......... : 3,261 3,314 231 234 236 1,212 1,185 1,269 | 11—Dallas ...... Sip es Ree 18 147,206 179,991 125,375 
| ——_  -——_ —_— --— —— ——== | $900 Prancieco......... 28 559,428 594,098 467,178 
$ Total .............. $4,586 $4,535 $4,756 $265 $269 $308 $1,480 $1,455 $1,648 a ae a . 
s a eaten 5s oes ee een MBE Ss yc dee vases 271 $7,402,020 ,344,314 $6,706,737 
Total all loans.... $7,425 $7,453 $7,807 $447 $452 $545 $3,056 $3,010 $3,029 | New Yori City. eG 1 3,257,050 $8,944,314 5 082.711 
Ory pet MEN Te— 91,500 $1,583 98,630 ones P angel Total outside New York City. 270 $4, 1,144,970 970 $4,510,884 $3,664,026 
.S.Govt. obligations $7, ,53% y 972 $689 $3,258 ,189 2,830 or 7 
sag Sew ge geer. , $8 $ BANK OF ENGLAND a Sa 
| ante y U.S.Gov 1,017 1,012 529 96 96 77 382 382 265 . 
Other securities..... 3,016 21983 2,862 269 270 215 1,038 1,113 999 im eee gap I I a nag 
————_ ———_- Ss — —_— — — —-  —_—— - —_—_— pe 89 ol, NOV. S en ADJUSTED FOR SERSONAL VARIATION 
Total investments.$11,602 $11,528 $10,030 $1,351 $1,338 $981 $4,678 $4,684 $4,094 1935. 1935. 1934 ee oe on 5458 
tin cumeanti saaes medic — Circulation ee £402, 157 £39 £399, 888 £379, 786 a | | ” 
ublic deposits...... 26,2: 983 | | 
: INVESTMENTS. . ..$19,027 $18,981 $17,837 $1,798 $1,790 $1,526 $7,734 $7,694 $7,123 | Private deposits. ... 126,199 121,076 145,231 S| | | s 
— —— anne ——— ——_— —____ _____ _____ | Bankers’ accounts... 89,559 82,524 107,165 256) bond | Ww “ _tIs65 

Reserve with F.R.Bk. <A, 431 $4,368 $3,017 $590 $578 $491 $2,338 $2,442 $1,339 | Other accounts...... 36,640 38,552 28,066 laa | ! as 5 

Cash in vault......... 313 265 36 36 36 60 58 52 | Govt. securities...... 87,214 85,889 79,803 | jju | ral u 

Net demand deposits. 16, 3a 16,431 13,476 1,858 1,838 1,491 $8,282 8,288 6,406 | Other securities..... 23,478 23,480 20,296 - @ | | ° 

Time deposits ........ 4,433 4,500 4,474 410 411 379 588 595 643 | Disc. and adv....... 210 «9,6 wn | | un 

Goveunanens Gepoaits.. . Por ‘ = ‘ = S 62 29 196 196 473 ao sete Z 54) a ee | niches +—+++415.4 2 
ue from banks : . ,956 t 1 194 163 83 76 64 OBCTVES ........006. = | | 9 

Due to banks......... 4,833 4,839 3,912 532 530 433 2,173 2,110 1,635 | Bullion ........... = | a 4 

Borrowed fromF.R.Bk. ae Pr 2 <3 ne Aye es pdish hws Prop. res. to liab. j= | [ éxcousa Va OF G00 COIN 7 | | - 

3 Ban a ate i|/@ | | REPORTED ASIN CrRCULATION| | | | ra) 

| 5 i cpiee re semeersi ees |} | | | | jsp 

Statement of the Federal Reserve Banks BANK OF FRANCE salicientnniesther~ Yensinatnoedunian 
; (Thousands) gag ' = 
—Combined Fed. Res. Banks— -—N. Y. Federa: Res. Bank— (Millions of francs) 1 : ‘IRCULATION : 
Nov. 6, Oct.30, Nov. 7, Nov. 6, Oct. 30, Nov. 7, Oct. 31, Oct. 24, Nov. 1 — nied = : — ~a apt oie “4 
ASSETS 1935. 1935. 1934. Ta35° | t9ae. 1934. 1935. 1935.' 1935 MONETARY GOLD STOCK 
wy etisiaateg CPreasury. $7,063,156 $7,026,623 $4,998,077 $2,944,827 $2, 942,471 $1,633,908 o— a oe samme oe eee 
ue from reasury. 5 633,808 | Sioht bala a en illi 7 
Redemption fund—F. R. notes "19,370 " "19,727" " 21:296 1:710 1,910 1,452 Best basen iat 7 aay oa ee” tities 
__. > ea aren 223,634 238,953 2.643 46,526 53,776 46,684 Com. bills, Francs.. 8133 7860 3,298 on Cireulation. s Gold Stock 
5 cea ae ee ~ ay Vv. against secur. 3,140 3,129 3,235 > nad- Unad- 
~ Total reserves. -.-.-53-- $7,306,160 $7,285,303 $5,232,016 $2,993,063 $2,999,157 $1,681,944 30-day advances..... 370 73 1985 justed. justed. justed 
~~ 2.204 1.954 Neg. bonds of s. f. - 95800 9800 5,898 rote a He Hee bp 
eRe rotate oes se } nee Liens : ee RTM st: a a ; : 9'686 

Bills discounted : 3.6 bli- Total credit cur. acts. 13,509 14,283 21,582 | Oct. 23 . 5,637 5,684 9,629 

> direct : nd/or fully Treasury .. les 75 98 1,332 | Oct. 36 5,617 5,696 9,584 
gations, direct and/o y ‘ ‘ Sinking fund..::.... 2,787 2,800 3,067 | Oct. 9 - 5,628 5,698 9,463 
SS BERS 3,773 2,999 5,495 2,840 2.163 2,459 | Brivat 10'470 > woe | Ot 3 5623 5 688 9°414 

Other bills discounted: ::::: 3.02 3,129 7,421 2/049 2/049 a | sight 1 liabii)' 2: esis p6'ais 1oseoy | Sept. 25....... 5:608 5,626 9/297 

meer — ae” eee | meetlO .. |. 74.36% 74.92% 84.44% 1 
Total bills discounted. $6,801 $6,128 $12, 916 $4,889 $4,212 $7,587 aah 1934. _ 

Bills bought in open market. KY 676 aos ¢. 6.073 } 799 1,796 2'448 | Bank POtO.... 2.6... 3% 3% 244% | Nov. 7 5,408 5,503 8,008 

Industrial advances........... i 18 7,600 | , 

U. 8. Government securities: RESERVE BANK CREDIT OUTSTAND. Calendar Weekly Average of Daily 
lea 235,447 — 238,923 — 395,589 76,147 79,866 140,957 ING AND RELATED ITEMS figures 
Treasury note ‘1! 1,638;538 1,635,087 1,411,717 486.204 © 484432 448,075 - ecgteag ane ei "a eae 
Certificates and bills..." 556,162 556,162 622,886 179,466 180,019 188,723 (Millions of dollars) Nov. 2 5,652 5.708 9,678 

ou rotal,U. 8; Govt. securities $2,430, 197 $2,430,172 $2,490,192 $741,817 $744,317 $777,755 yy § Ee rere cH Saas 
OOP SOCUNIEIGR.....cccceccese 2 =©=©6MR CC ABBRCCltnacees beadices aeKicees ') weenie 1935. 1935. 1934 Oct 12 5 635 5°710 oane 

tal bills and securities.. $2,474,532 $2,473,876 $2,455,798 $756,123 $757,925 $788,259 | Bills discounted ..... es 6) oc. 5,635 5,696 9,399 

oy A foreign banks. ee é . 1 . 641 . 319 . 256 10 +788, Bills bought ..... "OE daddy 5 1 Sept 28 - 5,613 5,645 9,295 

F. R. notes of other banks... 21,829 ~—_-21,447 19,538 6,591 5,969 5,145 | U.S. Govt. securities. . 2,430 a - 5,619 5,646 9,237 

Uncollected items. | 477/338 += «507,936 = 404,194 += 103,093 ~—= 121,017 89,780 | Indust. advances (not 1934 

Bank premises... 50,169 50,169 53,084 12,077 12,077 11,523 includ. $27,000,000 com- ‘it 2 5,408 5,470 8,002 

All other assets............ ais 41,137 41,932 48,381 29,559 28,955 33,044 ———_ a. O,:- 3 ia I * “Adjusted for seasonal variation by sea- 

ic . . ‘ + sonal indices compute y the ederal 
Total assets. -.......-0.-.. $10,371,806 $10,381,304 $8.216,034 $3,900,762 $3,925,358 $2,611,958 ya Amy geld Gredit. ..2,462 — 2 1, iz | Reserve Board. fValued at $35 an ounce 
LIABILITIES a + +1,706 

Federal Reserve notes in ac- $3,568,254 $8,511,319 $8,189,172 — —— national | me " GOLD RESERVES OF CENTRAL BANKS 

Federal “Reserve Bank oie a Suet STAM | Money in, circulation “--S.74 +68 +, 251 | (in doulars of 1a grains nine-tenths 
circulation—net ..........- ; . . ee ee \ ones imams 27,389 Ss S...5,67 + +1,639 ? ina) 4 

Deposits : Treasury cash and de- (Milli ) 

Member bank — reserve ac- posits with F. R. Bks.2,655 10 289 Report Date = 
ay 5,671,235 5,652,989 4,031,551 2,691,648 2,750,676 1,600,898 | Non-member dep. and | Falling in 

U. S. Treasurer—gen. acct.. 59,719 60,279 33,049 33, 106 10,1390 499 other F. R. accounts.. 496 60 + 8 | Wk. Ended Eng- Ger- Switzer- Hol- Bel 

‘ | te Re cioneeen sae sis’ oiesis es aan hank “<a Re mages Sent ag ody balances on Nov 6 1935. France. land. many. land. land. gium 

; r deposits............... ’ , ’ , 885 . were estimated to be approximately $2,990 Nov. 9 1,620 oe 

—_— — —______ _______ _______ _______ __________ | 900,000 in ex fl ts Nov. 2 f ; 36 

J Total deposits.......... ; . $5,967,179 $6,009,414 $4,236,732 $2,883,063 $2,920,602 $1,704,558 ee ee eae Oct. 26 re 610 36 389 

dl Deferred availability items. 490,231 508,913 420,865 116,644 118,255 90,862 GOLD MOVEMENT Oct. 19..4,773 1,603 36 452 383 816 

ee | eee 130,364 130,356 148,777 50,986 50,983 59,517 eee iat i Oct. 12..4,783 1,603 36 450 379 816 

i Surplus (Section 7).......... 144,893 144,893 138,383 49,964 49,964 45,217 Week Ended Nov. 6, 1935. Oct. 5..4,78% ‘60: 364 

p 6, 4,782 1,603 37 450 364 808 

Surplus (Section 13b)......... 23,457 23,457 1,480 7,250 re Imports : Sep. 28..4,773 1603 39 449 369 804 

Reserve for contingencies. . 30,699 30,698 22,291 7,500 7,500 4,737 io. le rer $14,310,000 Sep. 21. .4,768 1,602 39 449 383 803 

All other liabilities........... 21,729 22,254 32,021 15,616 14,237 22,394 From Engls land ..... 6, 125,000 1934 

PP Sig a pn gn tage oa om n Tere erE y 5 45 « 9 ans 

pa rotal, abilities... gig 310371806 $10,381,304 $8,216,034 $3,900,762 $3,925,358 $2,611,958 From Holland ......_. teTyo00 | NOV: 10..5,450 1,588 32 623 «601 «603 

tio of total reserves to de- From China ......... 86,000 : Oo 

posit and Federal Reserve 7 From Nicaragua... 23° 000 ee CANADA 

note liabilities combined. 76.7% 76.5% 70.5% 81.9% 81.6% 71.2% From Guatemala ..... 7,000 (Thousands) 

—, ey, on bills ——— Oct. 30, Oct. 23, July : 
purchased for foreign corre- Total . $22,640,500 Assets 1935. 1935. 1935. 
spondents ..............+:- . os 390 are neni 86 Earmarked gold, “net decrease 64,000 | Gold ‘ . .$181,407 $182,000 at 671 

Commitments to make indus- . 2 - Res 2 
trial advances Epa peas 27,336  +27,057 3,822 9,513 9,526 993 Net gain .<.:.... $22,704,000 AA RT” 2481 2084 t 1336 

DISCOUNT RATES OF CENTRAL BANKS — ,7°t!__reserves...$190,006 $187,266 $121,715 
4 AC cE ‘ 216 
Comparative Statement of Federal Reserve Banks Federal Reserve Present Date Previous | Govt. securities.... 1067@1 106644 1501427 
Condition Nov. 6, 1935 System: Rate. Established. Rate Other assets.... 2/343 2,737 5,535 

' Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, Boston 2 Feb. 81934 2% POPE Aga Ba oe 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. New York....... 1% Feb. 2 1934 2° Potal assets......$314,866 $308,878 $283,246 

IN os ons edasictt $489,809,000 $291,000  $157,676,000 $304,290,000 —_$321,000,000 77.4 Philadelphia ..... 2” Jan. 17,1935 23 Liabilities : 

a 2,993,063,000 4,889,000 741,817,000 769,739,000 2,691,648,000 81.9 Cleveland "ty Mav 11°1985 2” | Circulation ........ $95,517 $95,313 $76,783 

Philadelphia ...-...- 390,171,000 246,000 177,120,000 + 261,351,000 273,956,000 70.8 Richmond ........ 2” May 9°1935 2% | Govt. deposits..... 21,627 19,147 24,584 

Cleveland ...... .... 508,069,000 39,000 218,025,000 335,701,000 363,766,000 71.9 Atlanta .... 2 Jan 14.1935 267 | Bank deposits..... 191,223 ise 171,306 

Richmond ........... 244,915,000 47,000 116,716,000 181, 480,000 172,188,000 68.2 hi ’ 49° 1935 (7 | Other deposits..... 394 514 

RE easter dances 175,747,000 60,000 94209000 151:194'000 -107'582;000 66.6 | St This 0.777 g jan. 128, ae ———— 

, = ree 1,364,783,000 40.000 355;689'000 819,136,000 896451000 80.8 Minneapolis ...)1: 2 | May 14,1935 2% | otal deposits... $213,243 $206,931 $196,404 

Saket meee kts MRR tee eeees St) Bapeee cue. Mee te iO | other uabines.--. Liss Test _ bone 

eae 967, , 595, ,032,000 09,948,000 68.0 BNE. Jared nssss.0 2 May 81935 2% 7 5914 RAG an Kean Gan 

Kansas City......... 207,724,000 911,000 106,844,000 136,685,000 173,441,000 66.2 San Francisco 2 Feb. 16 1934 202 Total liabilities... $314,866 $308,878 $283,246 

BRB RRNeRY 119,243,000 67,000 78,975,000 69,969,000 112,441,000 62.5 | England 2 June 30 1932 247 | Res. to notes and 

San Francisco ...... 426,460,000 134,000 199,331,000  272,696.000  318,380.000 69.9 | France .....° 11)’ )! Aug. 8 1935 312 deposits ......... 61.53% 61.95% 43.01% 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. Germany .......... 4 Sep. 30, 1932 A {Before revaluation of the Canadian dol- 
| AA 5 Sep. 9. 1935 4% lar. ftiIncludes silver bullion, sterling funds 
(Thousands of “Relchsmarks) Netheriands 2% Nov. 2 1935 $4 eae re: 
witzerland ....... ay 1 2 
*Oct. 31, +Oct. +Oct. 15, +Oct.7, +Sept. 30, tOct. 31, | Austria 3% July 10,1935 4 BROKERS’ LOANS 
| 1935. 1935 1935. 935. 1935. 1934. | Belgium ........... , 5 (Dy low i 
i Gold coin and bullion. aie 87, Is 87,760 88,797 $4308 94,772 So 564 J ae Be eS a dell i may oe 1935 of 7 Guillions”” nd aed 

Reserve in foreign currencies. 5,5 5,269 5,078 4,499 5,511 3,955 ss gwd laia 3 Feb. 16,1934 4° tow edn cca 

Bills of exchange and checks. .4,107, 221 3,696,683 3,864,306 3,964,509 4,143,621 3,725,886 | Japan .............. 3 July 3,1933 3 ' Se ee eee 

Silver and other coins. ... 139,856 239,467 178,260 (134,048 121,360 220,305 | Norway ........... 3% May 23.1933 4 ie. hs. oe oe See ee 

Notes on other banks....... 4387 14,227 11,328 9,198 4,026 5,191 | Spain .............. 5” july 10,1985 5% | NOY-,o--- 78 8 8 73 1,576 

Advances ............ voc .css+ 65,960 34,403 38,658 = 40,833 © 73,090 «90,812 | Sweden ...........: ™% Dec. 11933 37 | Oct 20... 770 58 SB 27 = 1,566 
Investments |||... 2 660,789 669,301 669,992 670,271 669,838 750,481 | Finland ............ De cum & (Stim FF & HE 

Other assets... ..!. || SLLIL.) 724.017 | 663,379 | 661,544 + 660,282 644,580 664.583 | Hungary ....... -_ nee aS U6FlUe ee 

Notes in circulation............4,158,594 3,786,444 3,928,008 4,004,691 4,143,362 3,822,930 | Poland ............. 5 Oct. 25,1938 6” 1508 

Other liabilities ............ . 290,147 270,668 270,757 += 268,731 (258,173 245,485 | Colombia ....... |. y 18; 5 Nov. 7... 526 50 576 805 1,381 

uae nanan! biizati 727 976 734'353 701 690'1 5 Colombia .......... 4 July 18,1933 5 ’ 

_— — uring obligations... = oo “— ae Meee 4 = ements rere 4% pes. Af 1906 6 Note: The above loans do not include 

| Se | a eee ee >= / c lc MD cissvcvoseees A A wy ans 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. NI. 05-60-0000. 2% ae. 18, rand ™% aapeaae S&S os = “er hanes, 
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WHAT THE MILDNESS OF CAMELS 
MEANS TO FAMOUS AVIATORS 


“IT make it a rule to smoke 
Camels,” says Mrs T. W. 
Kenyon (right), sportswoman 
pilot. “They are the mildest 
cigarette | know. Morning, 
noon, and night, I can smoke 
Camels steadily. They never 
upset my nerves. And each 
Camel renews the zest and 
enjoyment of the last one!” 


uw Never Gt 
on Your owes 


“I appreciate the mellow fla- 
vor of Camels,” says Sir Charles 
Kingsford-Smith (right), the 
transpacific flyer. “Camels re- 
fresh me when I'm fatigued,” 
he continues, ‘and they are so 
mild that I can smoke any 
number without throwing my 
nerves off key.” 


u ) Tne 
. oa eile 


(yout FIND THAT 





“T smoke Camels all I want,” says 
Col. Roscoe Turner (right), ‘cross- 
continent speed ace. ‘‘ Because of 
their mildness, Camels never tire 
my taste. A speed flyer uses up 
energy just as his motor uses ‘gas.’ 
After smoking a Camel, I get a 
‘refill’ in energy—a new feeling 
of vim and well-being.” 


Gaal 
7 th a Camel” 


~\ 





CAMELS ARE MILD, 
TOO—BETTER FOR 
STEADY SMOKING 





Lieutenant Commander Frank 
Hawks, U.S.N.R., holder of 
214 speed records, says: “I’ve 
been flying for 19 years and 
smoking Camels almost as 
long. Making speed records 
tests the pilot as well as his 
plane. Camels never make me 
jumpy or bother my physical 
‘condition’ in any way. As the 
athletes say, Camels are so 
mild they don’t get the wind. 
And I’ve found they never 
upset my nerves. Camel must 
use choicer tobaccos.” 


Comels doit got yor 


Wend flihleles $7 


TOBACCOS! 


@ Caniels are made from 
finer, MORE EXPENSIVE 
TOBACCOS — Turkish 
and Domestic—than any 


other popular brand. 


(Sizned 

R. J. REYNOLDS 

TOBACCO COMPANY 
Winston-Salem, N. C. 








